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Che Economist. 
THE MONEY MARKET. 
No decided change has taken place during the past week 
either in the condition or the prospects of the money 
market. Discount rates have hardened a little, for the 
market supply of money is not large, and dealers are acting 
with some caution, in view of the possibility of demands 
being made upon us in connection with the settlement on 
the Berlin bourse at the end of the month. And even if 
there are no such demands, rates may possibly grow firmer, 
as they usually do, towards the end of the quarter, when 
money always gets scarcer. But unless something unexpected 
occurs, the beginning of April should bring greater ease, 
P money will then be released b 
the dividend and other payments, and the Bank of England, 
withits reserve iauecunil to nearly 174 millions, would hardly 
be justified in keeping its rateat4 per cent., when the market 
was gradually falling away. It would be a mistake, how- 
ever, to expect rates to fall so low as they have done in the 
spring and early summer of recent years. Such a fall seems 
to be precluded by the fact that the home demand for 
money will be on a larger scale, because of the expansion 
of trade, and the great rise in wages, and also ~ the 
certainty, it may almost be said, that cheap money will 
cause a revival of the export demand for gold, which high 
rates have kept in check. 
Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE 
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THE RESIGNATION OF THE GERMAN CHANCELLOR. 


Tne definite and final resignation of Prince Bismarck is an 
event so momentous, that its full results cannot be apparent 
for some time, especially in the field of foreign affairs. 
Everything will go on for a short period without apparent 
change, but the relations of Germany to all foreign States 
cannot fail to be materially modified, probably for the worse. 
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The nature of this modification depends, however, so com- 


| pletely on the effect that the resignation produces on the 
| minds of many people, and the new attitude which the 


great personages of Europe will take up, that we prefer to 
wait for a little further information before discussing it, 
and shall to-day confine ourselves to the consequences of 
the new event within the German Empire. These, it is 
pretty clear, will be twofold. In the first place, the pro- 
cess which, as the Economist almost alone among its con- 
temporaries has persistently pointed out, has been going on 


| for months past, the elevation of the Emperor William to 


almost autocratic power, will be at length completed. The 
Emperor, from his accession to the Throne, has been 
steadily claiming the right to rule by himself and according 
to his own ideas, and with the resignation of his great 
servant this claim will be temporarily allowed. Hitherto 
he has shared power, but henceforward he possesses all. 
There is no one left in Germany except the Emperor 
possessed of any political power whatever. So entirely 
is the country denuded of great individualities, that even 
the gossips failed to name the next Chancellor, and the 
appointment actually made, General Caprivi, is practi- 
cally that of an unknown man. There is no party which 
by itself can dominate, or even guide, the Reichstag, and 
it is more than probable that by an unexpected capture of 
the Radicals, who are, it is said, most reluctant to resist, 
or even appear to thwart, his semi-Socialist proposals, the 
Emperor himself will be master within the walls of Parlia- 
meut. He will carry, that is, the Bills he favours, and 
reject those of which he disapproves, and will occupy, 
in truth, the position of the Emperor Napoleon in 
his strongest days. All initiative will be in his hands, 
all patronage will be at his disposal, and he will for 
a time be sovereign in the fullest sense of that word 
as interpreted in Europe. He will be almost avowedly his 
own Premier, and will, we conceive, find his position one of 
the very gravest difficulty. He will not be the ultimate 
referee appealed to after argument is exhausted, but will 
have to find his own arguments, and will in foreign affairs 
be in almost direct relations, and frequently, therefore, in 
almost direct conflict, with diplomatists of all nations, and 
he will not like to be beaten. He will probably grow 
violent, and all contests will assume a gravity which had 
he but remained in the background might have been 
avoided. All failures will be attributed to him, and every 

success will raise up enemies, not to a Minister who might 
be repudiated, but to himself, who must remain at the head 
of affairs. He will not be told the truth asa Minister would 
be, and he will expect a deference which in public life can 

hardly be paid, nothing exasperating opponents so much as 

a conviction, that right or wrong they cannot prevail, 

because they are contending face to face with the master of 
many legions. The Emperor, in fact, will be an autocrat, 
without the autocrat’s usual power of deciding without 
giving reasons, and in a country which has passed the 
stage in which true autocracy is possible. Complete silence 
cannot be enforced in Germany, and if criticism is allowed, 
the position of a Sovereign who is his own Premier, yet 
cannot directly and personally descend into the parlia- 
mentary arena, will soon be perplexing, and even dangerous, 
all criticisms gradually accumulating on his head, and being 

ed as unanswered and unanswerable. 

‘his position would be serious, even had not the 
Emperor committed himself to his social legislation, but o 
has committed himself, and thereby ievously increased 
his responsibilities. It is universally believed in Germany 
that he parted with-Prince~-Bismarck-om account of the 
latter’s resistance to his social projects, and the great 
Minister being gone, the Emperor will be sxpposed by his 
subjects. to have a free hand, and to be checked only by a 
Parliament elected by universal suffrage. The working 
classes Will‘thetefore, expect—indeed, we are informed that 
matiy classes of them do now expect—a kind of workmen's 
ntillennium, in which hours will be short,wages will be high, 

the representatives of workmen will be consulted by 
ta. wPantens Oe onterh arp . ven out of routine. 

ey may even expect’ that food will be cheap, in spite 
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of the Protective laws, and that everybody will 
receive an annuity in old age, or when out of 
employ, two objects which the Emperor says he has at 
heart. It is quite impossible that all these objects, or 
many of them, should be secured by any action of the 
Emperor, whether international or domestic. He has not 
a full treasury behind him, for he will not reduce—indeed, 
he intends to increase—the military expenditure; the 
workmen cannot pay the needful money, and the manu- 
facturers, if compelled to pay high wages and insurances 
too, will refuse to carry on their trades. ‘The Emperor 
cannot alter the great economic laws any more than 
any professor in his dominions, and cannot, therefore, 
by any possible ingenuity secure high wages and light 
labour both together. ‘The workmen will soon dis- 
cover that their hopes have been excited in vain, 
and the reaction will serve to create a Socialist party to 
which the present one will be but a feeble band. Their 
opposition will speedily assume, as all such movements do, 
a violent form, the occasion selected possibly being resist- 
ance to the conscription, and the Emperor, who means 
nothing but benevolence, will find himself in violent antago- 
nism to the very classes of his subjects whom he intended 
to benefit, and obliged to rely upon that class—the little 
country farmers—whom at present he seems inclined to 
overlook. If by any chance the discontent has extended to 
the army, which is possible, for conscript soldiers expect to 
share in benefits extended to other classes of workers, the 
very Monarchy may be endangered; while, if there is no 
such discontent, the Government of the country must 
become more military than ever, which is not what the 
Emperor intends. he perfect “freedom ” of the Monarchy 
means, in truth, also the perfect responsibility of the 
Monarch, which is not in highly-civilised States a safe 
position. 

Of course, if the Emperor chose to delegate much of his 
responsibility to his Parliament, and to allow it a direct 
control of affairs, much of the evil we foresee would be 
averted ; but he displays little disposition of the kind. He 
does not refer any of the great questions which he raises to 
his Parliament to decide. His disposition is rather to 
disregard the Reichstag, and to seek the counsel and 
information which he knows he requires from large 
consultative bodies, which may make recommendations, 
but can in no way control him. If he wishes to 
settle one set of labour questions, he calls an Inter- 
national Conference, which is to discuss but not to make 
treaties. If he desires to settle another set confined to 
his own dominions, he revives the State Council, a delibera- 
tive assembly of notables, with no rights except to give 
their opinion. If he has to make serious arrangements 
for the modification of military laws, he calls together 
all the leading generals in command of Army Corps. These 
consultative bodies contain, it may well be supposed, men 
with an immense amount, in the aggregate, of knowledge, but 
they have little influence over the public mind, and cannot 
in any way act as buffers between the Emperor and his 
subjects, who will not hold them responsible for the advice 
they give, but His Majesty for taking or rejecting it. 
They, in fact, will rather hamper the Sovereign, who could 
obtain all the knowledge they possess without these formal 
séances, than protect him either from criticism or discon- 
tent. Their creation is a feeble device to supersede 
Parliament in part of its functions, and the Parliament, 
relieved from its terror of Prince Bismarck, will probably 
not consent to be superseded, but will insist on 
claiming, even if it claims in vain, its share of power. If 
this is granted, much may prove ill-founded in our fears for 
the Emperor, and his soni may then deliberate together 
and restrain each other, but as yet we see no sign of such a 
dispdsition. The Emperor trusts entirely to his own owe 
ception of what his subjects want, and, of course, if he 
a genius for playing the réle of Democratic Emperor, he 
may bein the right, but it must not be forgotten that it 
is in modern times, and under our new conditions alike of 
criticism and publicity, the most difficult of parts to play. 
No one has hitherto had the genius to play it saonatilly, 
and even if the Emperor possesses the rare ability required, 
we are 


dit of a great official Monarchy, is not the more 
useful of the two. . 


— ee 


PaaS 
HERRON 


sure that the part he was born to,-that of here-*.}} 





neds 
seer 


Se RS 





piptie CAR oR ek 








paces gett eee 
RPMs SF Fs 


i 
; 
F 
a 
i 
i 

j 





Rtas geek ieee tama ( iin SIS A a 
eR ot sets 


March 22, 1890. | 


THE ECONOMIST. 





359 





THE TALK OF DISSOLUTION. 


“ Wuen in doubt talk about a Dissolution,” seems to be a 
universal rule with the collectors of Lobby gossip. It 
happens, therefore, that whenever there is a time of slack 
water in politics—that is, whenever, for any reason, no 
piece of important legislation is before the House, those 
whose business it is to invent a movement in political 
circles, if and when it does not exist already, are constrained 
to fall upon the question of dissolving. In every country 
governed by representative institutions the topic is always 
one which interests the nation at large, and hence, however 
baseless is the rumour that the Government “ contem- 
plate,” “intend,” or “ are not adverse to” an “ early appeal 
to the constituencies,” it is sure to attract attention. While 
gossip far more authentic but on less exciting subjects is 
received with a smile of incredulity, people are always half 
inclined to think that there may be something in the story 
that the Ministry has decided to go to the country. 

But that the rumours of Dissolution which have lately 
been appearing in the public Press, and which have not 
been entirely dispelled by the allusion to the subject 
made by Lord Salisbury at the Carlton Club Conference, 
are, in the main, due to the fact that Parliament has 
not yet got seriously to work, we cannot doubt for 
a moment. 
seriously contemplated such a step we believe to be 
nothing less than a libel upon their judgment. It 
requires but a minute’s reflection to see that for them to 
adopt such a course would be little short of madness. 
The first thing that the country asks when it is appealed 
tois, “ What excuse had the Government for involving the 
constituencies in the turmoil and disturbance of a general 
election?” But under the present circumstances they 

H would have absolutely none to offer. In the first place, 
f their position is entirely unshaken in the country. Though 
they have lost, it is true, a certain number of seats at the 
bye-elections, the figures of the contests have shown con- 
clusively that they have suffered no substantiai diminution 
in the numbers of their supporters. In the House of 

Commons their position is equally secure. It is safe to 

say that no Government in our history has been so fiercely 

and ably assailed as this one, or has passed so many con- 
tentious measures, without growing perceptibly weaker. 

Though, numerically, Ministers have not such large 

majorities as they had in 1887, they can count 

upon the unwavering support on all vital measures 

of at least seventy more Members than their opponents, a 

number which plenty of Administrations have regarded as 

amply sufficient even in the first few months of their 
existence. If after their majority has gone through the 
fiery ordeal of four Sessions a Government can still reckon 
upon an irreducible minimum of seventy on all questions 
of confidence, they have every right to feel that they are 
masters of the situation. Without any question, then, Lord 

Salisbury and his colleagues can, if they choose, carry on 

their work with efficiency and success till 1892. And this 

being so, we may feel sure that the country could not 
regard it as excusable in them, merely because they 

were worried by an importunate Opposition, to make a 

premature appeal to voters. Very likely they would 

come back with a majority, but this is not the question. 

They have at present an amount of Parliamentary support 

more than sufficient to ensure the maintenance of the 

Unionist policy, and they are, therefore, bound not to 

enter upon an adventure which, however promising, 

would be certain to interfere with public business. 

Instead of exhausting the energy of the country by a 

general election, it is the duty of the Government to 

carry through those large measures of reform to which they 
are pledged. Unless and until they find that the present 

Parliament has ceased to support them on their Irish policy, 

or upon some measure of capital importance, they are bound 

to anna the work of pacifying Ireland, and of ensuring 
there the reign of law and order. 

If there were no other reasons to prevent Ministers enter- 
— the notion of a Dissolution, we may feel certain 
that they would refuse to embark upon any such action, 
owing to the course of events in Ireland. During the last 
four years the embers of disaffection have been slowly, but 
surely, growing cold in Ireland, and there can be no doubt 


The notion that the Government ever | b 


that if the policy developed by Mr Balfour is steadily pur- 
sued for another two years, it will have become impossible 
for the Nationalist party to rekindle their former agitation. 
The land legislation, whether well or ill-advised in the main, 
has at least been highly beneficial to the farmer, whois now 
far more inclined to make the best advantage of what he 
already possesses than to yield to the advice tendered him 
by the Parnellites. Everywhere the League shows signs of 
decay. Subscriptions cannot be collected for the old 
organisation, while the attempt to stimulate enthusiasm by 
the founding of a new association has proved a complete 
failure. In a word, Ireland is ceasing to be actively dis- 
affected, and the Nationalist party is rapidly losing heart. 
Let a Dissolution, however, take place just now, and then 
half-dead embers would be blown once again into flame, and 
the whole agitation be revived. ‘The present is a critical 
time in the history of Parnellism. Another two years of 
inaction will do a great deal to send it on the way of all 
former Irish movements, while, on the other hand, the 
excitement of a General Election would supply the filip 
which the Home Rule leaders are in despair of obtaining 
by their own action. If these arguments against Dissolu- 
tion are at once apparent to any one who calmly considers 
the matter, it is not likely that they will be missed by the 
men whose reputation as statesmen would be ruined 
y any want of judgment at the present juncture. Lord 
Salisbury’s Cabinet, like plenty that have gone before it, 
has made a certain number of mistakes, but, after all, its 
members are men of prudence and intelligence. ‘l'o imagine 
that they will go to the country in a pet because they have 
only a majority of 70 is to accuse them of contemplating 
an act of infatuation such as would stamp them as unworthy 
of the name of statesmen. 


STRIKES AND POOR RELIEF. 


Happiy, the great coal strike has been of very brief dura- 
tion, and people are now asking themselves why it should 
ever have been suffered to take place. As to the reason- 
ableness or unreasonableness of the men’s demands, it is 
impossible for outsiders to judge. But, be that as it may, 
if the colliery owners were not prepared to stand out for 
morethan a few days, they were scarcely justified in entering 
into the contest. It may have cost them little, for the 
higher prices they have got for their stocks of coal since 
the strike took place have probably recouped them to a 
large extent for any loss they may have sustained by 
the temporary cessation of work. Great injury, however, 
has been inflicted upon other branches of industry, either 
by the stoppage of coal supplies, or because it was impos- 
sible to work at a profit while coal commanded something 
like famine prices ; and the comfort of many poor house- 
holds has been sadly impaired. These were the natural 
results of the strike, results which the colliery owners must 
have foreseen from the first, and they most certainly ought 
not to have been inflicted upon the country without more 
adequate cause than has yet been shown. We do not, of 
course, mean to imply that the demands of the men must 
always be complied with if their refusal is likely to cause 
serious public loss and inconvenience. It may be nece 

to resist them to the utmost, at whatever cost. But if. 
nothing more is to be gained by fighting than the prolon 
tion of negotiations for a few (i followed by sanaiceaie 
complete surrender, then most assuredly the game is not 
worth the candle. 

It is only right, however, when speaking in this way of 
the conduct of the colliery owners, to point out that in a 
labour dispute such as that in which they have been 
engaged employers are always placed at a serious disadvan- 
tage. A strike isa contest of endurance ; it is a question: 


of whose resources will be first exhausted... But while, the +|| 


employers have only their own resources to. depend upon, 
the men have a practically inexhaustible reserve , of other 
people’s money upon which they can fall back. , oe 


not for ne of such tude as that o ; 
miners would, whether in. vietory or defentbe. 
of comparatively short duration. Their.,own janion - 
could not long suffice for the support in.idleness df 300,000 ; 
men, and tion. i 


i fiom: { 
ent of our) coal: supply’ moll aouniticenie 





| 360 


ii ' 
“a 





eon from coming to their aid. Each union would 


ve enough to do to meet the wants of its own members 


temporarily thrown out of employment, and would not have 


= power, even if it had the inclination, to furnish the 
iners with the sinews of war. 


up the contest, and the wider the range of the strike 
e quicker would it be brought to a conclusion. 
s it is, however, the exhaustion of the men’s resources 
oes not necessarily involve their submission. In 
the last extremity they can and do fall back upon the 
rates, and to revert to the case of the coal miners, if the 
strike had continued for any length of time, we might have 
seen a large portion of the industry of the country para- 
Ieod, and the men who were causing the dead-lock being 
maintained in idleness at the public expense. 
This is a state of things which is obviously not only 
inequitable, but full of danger. The organisation of labour 
year by year becoming more complete, and under 
xisting arrangements there is no adequate protection 
ainst an abuse of the power which that organisation has 
in the hands of the few men by whom it is controlled. 
Whey are not deterred from calling out hundreds of 
ousands of men by a knowledge of the impossibility of 
intaining them,as they would be if they knew that 
0 outside resources would be available, and that con- 
sequently the more extended the strike the quicker it 
would have to be brought to an issue. Itis idle to suggest 
as a remedy for this that poor relief should be denied to 
men on strike. ‘The’men, of course, have no legal claim to 
such relief; on the contrary, by applying for it, either on 
behalf of themselvesor their families, they render themselves 
bject to legal penalties. Under the Vagrants Act (5 
Gen IV., c. 83, s. 3), a person able, wholly or in part, to 
ork is liable to one month’s imprisonment if he or his 
family become chargeable to a parish in consequence of 
his wilful refusal or neglect to work. Public sentiment, 
'| however, would not permit of this punishment being 
|| inflicted, and even if strikers were sent to prison, their 
| Ties and families would have to be maintained out of the 
‘rates. It is not, therefore, in this direction that a remedy 
| i8 to be found. ‘There is, however, a provision of the Poor 
| Law Acts which, in the case of strikes, might possibly be 
‘| enforced with ve or effect. By the Poor Law 
|| Amendment Act (4 and 5 William IV., c. 76, s. 58) guar- 
dians are authorised to give relief by way of loan, which 
shall be afterwards recoverable by attachment of wages, and 
by a subsequent Act (11 and 12 Vict., c. 110, s. 8) further 
power is given to;recover such loans in the County Court. 
And if in the case of strikes relief were to be given only in 
this orm, the men, knowing that every penny they received 
would constitute a charge vane their future earnings, would 
be much less ready to prolong a contest than they are 
under the present system. We should be the last to 
suggest anything that would in the least interfere with the 
Z freedom of the workmen, or with their right to refuse to 
7 sell their labour at less than they think it is worth. So 
long as they can maintain themselves they are entitled to 
demand that they shall be left free to make their own 
ane with their employers. But when they ask for 
public money to support them during their self-created 





idleness, they have no right to demand it as a free gift, 
and ought to be very well content to receive it as a loan. 
/ The matter is, at all events, one for serious consideration, 


. and we should be glad to see it fully discussed. 








BANKERS AND BROKERS. 


Tax decision of Mr Justice Kekewich in the actions of 


immons v. The London Joint Stock Bank and Little ». 

London Joint Stock Bank, has raised a more or less 

sf general chorus of disapproval. Its effect will be, we are 
| told, to prevent the laclies of money by banks to brokers 
for Stock Exchange purposes, and to hamper business 

generally throughout the City. As a matter of fact, how- 

ever, Mr Justice Kekewich’s decision marks no change in 

the law. He was bound by the judgment of the House of 

Lords in Lord Sheffield’s case, and his words amount to no 
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Thus, if the strikers 
were forced to depend upon their own resources, and 

ch help as other unions might be able to afford, they 
vould either have to win a speedy victory, or to give 
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state of the law one of our contemporaries deelares to be 
“ anjust in the eyes of bankers and men of business,” 
“Banks being held tu be liable for neglect to inquire into 
the authority of the stockbrokers, billbrokers, and money- 
dealers, who come to them for loans on the d 
securities—an impossible feat—are exposed to actions right 
and left.” The remedy proposed is, not that bankers should 
amend their ways, and endeavour to do their business in a 
more careful manner, but that the law should be amended, 
by an extension of the Factors Acts to suit the bankers, 
A strong effort with that object, we are told, is about to be 
organised, and good, in the eyes of some, has been dene by 
Mr Justice Kekewich’s decision, in the way of “ rousing 
all concerned with borrowing aud lending on securities to 
the gravity of the position.” 

hat the existing law presses very hardly on bankers we 
are not disposed to deny. But the present methods of 
business with reference to loans upon securities leave much 
to be desired: speed is their only merit, and speed is 
attained by disregarding all the rules of caution and 
prudence which an ordinary man would adopt for the con- 
duct of his own affairs. The banks cry out for security, 
and it is most important that they should be made as secure 
as is possible without injury to others. But it seems to us 
that their security can only be purchased by the insecurity 
of the public, and if this is so, no arguments will be 
sufficient to support interference by statute, for the bankers 
are, at least, as capable of looking after their own interests 
as the public. 

In cases of like nature to the one before us, there will 
always be two innocent parties, one of whom must suffer by 
reason of the fraud of a third party. A bank, without any 
knowledge of the existence of a fraud, advances money 
upon bonds which, in fact, are the property of an innocent 


member of the public, and the bank is supposed, in law, to | 


” 


have “constructive notice” that the bonds are not the 
property of the person pledging them by the mere fact that 
he is a broker or money dealer. A banker is held to be put 
upon his enquiry whenever securities are brought to him by 
a broker or a money dealer, like Delmar or Mozley, in 
order that he may advance money upon them. When it 
eventually turns out that the securities in question have 
been pledged in excess of the authority of the owner, or 
without any authority at all from him, the question arises, 
who ought to suffer for the wrong doing of the broker—the 
banker, or the owner of the securities? The law says that 
the banker ought to suffer, because he has been 
put upon his enquiry, and has made no _ enquiries. 
The banker, in reply, says that “no useful purpose 
would be served by asking questions, for the honest 
broker would be affronted, while the fraudulent one would 
give a satisfactory, though false, reply.” In short, bankers 
say that enquiries are impossible, and ask for relief by Act 
of Parliament from the necessity of making enquiries. No 
such legislative change, however, could take place without 
increasing the risks which the public run at vresent, and 
bankers, as a class, would be benefited thereby at the 
public cost. The public, it must always be remembered, 
cannot avoid the employment of a broker in the purchase 
and sale of securities, and it is inevitable that the securi- 
ties should remain for some little time in the broker's 
hands. The law at present protects the public under the 
circumstances which occurred in Lord Shettield’s case, and 
in the actions mentioned above, and we confess that it 
seems to us that no good case has been made out for & 
change in the law. The public have even less opportunity 
than the banks of protecting themselves, and the banks 
must accordingly be the sufferers. 

It is frequently said that business cannot go on unless 
there is an amendment of the law in this or that direction. 
Business, however, goes on all the same. 
than two years since Lord Sheffield’s case came before the 
House of Lords, and the decision in that case did not have 
the effect of checking business. That case has now 
received a fresh illustration. The law as it stands has at 
least one great merit—the merit of certainty, and business 
men must adapt their habits to the law. Doubtless it is 
impossible for the banks to make the full enquiry which the 
Courts suggest, but there is certainly room for improvement 
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Exchange purposes are carried through in the most slip- 
shod and slovenly manner, and the wonder is that banks have 
not suffered much more heavily than they have from fraud. 
The true remedy for the banks is the exercise of great care 
in the choice of brokers with whom they are willing to do 
business. The banks run no risk in advancing to brokers 
on the deposit of securities except in case of actual fraud 
on the part of a broker, and banks, when they lend money 
to a broker, must be willing to consider the broker's 
character for honesty as an essential part of their security. 
As Mr Justice Kekewich said, there is no reason why “the 
necessity for greater care need in anywise interfere with 
legitimate business.” 






































SCOTCH RAILWAYS IN THE SECOND HALF OF 1889. 


CoMPARED with those realised by the English lines, the 
results of the working of the three leading Scotch railways 
during the past half are decidedly disappointing. The 
English companies gained such an augmentation of net 
revenue that they were able to increase their dividends on 
the average by 8 per cent., while the Scotch lines, taken as 
a whole, had a difficulty in maintaining their previous rate 
of distribution. ‘The reason, as will be seen from the 
following statement, is, that their working expenses have 
increased almost as much as their gross receipts, and that, 
consequently, they are left with no appreciably larger 
balance of net revenue than at this time last year :— 

Working Net Divi- 
ae ee dend. 


% 
732,878 ... 867,324... 54 
720,086 ... 854,440 ...+3&34 


614,763 ... 516,551... 298,212 ... 4 
3,789,491 ... 1,769,515 ... 2,019,976 
* Excluding balances brought forward. 
+ 3 per cent. on the preferred ordinary stock and 3} on the 
deferred ordinary. 





Gross 
Revenue. * 
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These figures compare with the corresponding period in the 
preceding year thus :— 


Gross 
Revenue. 
£ 


Net. 


Revenue. 
£ 


» + 51,762 ... + 
+ + 46,140 ... 


. + 15,358 ... 
eS +123,295 ... +113,260 ... + 10,035 


* The dividend on the preferred ordinary is the same as last year, 
and that on the deferred ordinary } per cent. more. 


Working 
Expenses. 
£ 


Divi-- 
dend 
% 


563 ... same 
+ 16,597 ... + 4* 


— 7,125 ... 


Caledonian 


AER Eaters: 


Glasgow & South- 


Western sane 





wee 


To the increase in gross receipts the passenger traffic 
contributed very little, which is not surprising, seeing that 
comparison is made with a period during which that branch 
of traffic was greatly stimulated by the Glasgow Exhibition. 
The mineral traffic, however, increased by fully 44 per cent., 
and the merchandise traffic by about 7} per cent. The 
figures for each of the three lines are :— 

TRAFFIC ACCOUNT. 

(00’s omitted. ) 

Merchandise. | Live Stock. 











1889-90)188s-9 |1 1888-9 1889-90; 1888-9 

€ ey aia 2 \z 

Caled tial tic 462,3 | 451.5 | 460,5 | 425,2| 40,7 | 400 
North British... 559,2! 451,3 | 420,0| 480,5 | 43915) 36.4 | 36,4 
Glasgow & South. Wesin, 135,6| 190:9 |181:9| 134 12'0 








,370,0 {1,361.2'1,054,0 |1,007,1/1,121,9 |1,046,6' 90,5 | 88-4 
Increase ........ 8,8 75,3 2,1 
In order, however, to earn this additional revenue, a 


considerably increased train mileage had to be run, and as 
there was an increase in the average cost per train 
mile, the growth of working atpenets, as already said, 
absorbed nearly the whole of the increase in revenue. 
How the expenditure under the nih heads compares 
with the corresponding period of last year is shown in the 
following statement :— 
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| 
Caledonian ............ | 106,1/ 102,8 196,0) 173,3 90,4) 87,0 








Glasgow & S.-Westn| 68,9) 69,9, 76,1, 68,2, 56,0 35,8) 94,7; 92,0 


And analysing these figures a little further, it is found that 
out of the total increase of £76,100 shown in the first 
three of the four chief branches of expenditure tabulated, 
£66,589 are accounted for under the heads of coal, 
materials, and wages. The figures are :— 


361 


AP a omisted.) | 
{ | 
| \Carriage & 
Main- Locomo- | Wagon Traftic 
tenance tive Repairs & Expenses, 
Power. | Renewals. 
88-9 |'89-90) 88-9. 


giz ¢£ 





relele ele 
"236,1) 219,1 
237,4| 228,6 





| 


ae | 303,2) 295,0 461,9) 409,7, 202,1! 160.4) 568,2! 539,7 
|\—-—— ee ——— a 
Increase in 1890, 82 | 622 | 127 | 285 





Materials. 
*89-90. *88-89. 
| £ ee Se st 

eae vela | 167,434) 161,473) 53,986 37,800, 121,407; 117,843 
North British ...... | 182,323) 179,994) 56,356, 41,414) 97,863, 86,526 
75,895) 73,398) 24,683 18,098 59'356! 56,168 

| ae es ee | SR ee | coer 


| 425,652| 414,866! 135,025) 97,312, 278,626] 260,537 





| 
Wages. (| Coal. 


'°89-90. | ’88-89. | °89-90. "88-89. 


| 
| 
| 





' 











a a | + e 


Increase in 1890] 10,787. | +«37,713—C 


Of course, some augmentation under all these heads 
would flow naturally a the growth of traffic and the 
increase in the train mileage run, but the amount 
which can be thus accounted for is comparatively small, 
and the great bulk of the increase is due to the higher 
prices paid for coal, rails, &c., and to the concessions 
it was found necessary to make to the employés in the 
matter of wages and working hours. And these causes of 
enlarged expenditure must be expected to produce a more 
decided effect during the current half-year, for the com- 
panies were no doubt partially protected during a portion of 
the past half-year, either by current contracts, or by the 
fact that they had in hand stocks of material purchased at 
low prices, while it was not until the latter part of the half- 
year that the higher scale of wages came into force. 

Such are the broad results, but each of the reports pre- 
sent some points of special interest, to one or two of which 
reference may be made. Some explanation, for instance, is 
needed of how it is that while the Glasgow and South- 
Western Company was left with £7,125 less of net revenue 
than at this time last year, and out of the smaller income 
had to provide for the charges on the capital expenditure of 
the year, it was yet able to pay the same rate of dividend, 
and also to increase the balance carried forward. The expla- 
nation is, that last year £25,000 was set aside out of 
revenue toa “contingent fund” to meet a judicial award 
against the company for past overcharges on certain por- 
tions of its traffic. Last half-year only £7,000 was carried 
to this “contingent fund,” so that £18,000 more was left 
available for dividend purposes. Seeing that the total 
amount of the claims against the company is £106,100, and 
that the “ contingent fund ”’ constituted L deduction from 
net revenue amounted, at the date of the report, to only 
£37,000, it may be a question whether the amount set 
aside last half-year was adequate ; for the remaining £69,000 , 
which in the meanwhile has been obtained by drawing 
upon the balance of outstanding accounts will apparently 
have to be definitively provided for in some way or other. 

The dividend of the Caledonian Company also stands in 
need of explanation. With an increase of only £563 in 
net revenue, it managed to meet new capital c to 
the amount of £13,000, and yet to pay the same dividend 
as at this time last year. This it been enabled to do, 
partly because there was a saving of about £6,000 in the 
payments on account of feu duties and interest on loans, 
and partly because it has carried £5,000 less to the reserve 
for “ bridge renewals” than it did twelve months ago. 
That reserve now amounts to £86,000, which has been 
built up out of the revenue, and with this sum in hand, the 
company stands, of course, in a stronger position than it 
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little below ; but the ordinary average for that division of 
the singers is the mean of the estimated average for ten 
years, whereas the British ordinary averages are derived 
from estimates made some years ago, and not from a series 
of annual crop returns. We have now the official estimates 
for six years, and it appears tous that the mean yield of 
crops—excepting wheat, with respect to which much more 
exact estimates than for any other crop have long been 
made—for that period is a more satisfactory gauge of an 
ordinary average yield than any compilation of vague 
estimates based on memory can be. e therefore invite 
attention to the following table, in which we place the 
assumed ordinary averages side by side with the six years’ 
averages, and compare the yield in 1889 with each :— 
YreLp of Crops in Great Britany, 


| 








Inc. or Dec. in 
1889, 


| Ordi- | Six since 
Crops. | mary | Years’ | 1889. | Com- { Com- 
Average Average pared | pared 


| with |with Six 
|Ordn’ry | Years’ 
Average Average 


Bushels.'Bushels.| Bushels. | Bushels. | Bushels, 














NE i dnccieianceln 2880 | 2969 | 2989 |+ 109 (+ 020 
EEE; sapscseosonesenensl 3402 | 3288 | 31°78 |— 2:24 - 1:10 
TTT ee bea we | 39:04 | 3724 | 3927 |+ 023 |+ 203 
is ois siinnianes 3036 | 25°55 | 2881 |- 155 |+ 3:26 
| ETE | 28°48 | 2427 | 26:28 |- 220 |+ 201 

| Tons. | Tons. | Tons. | Tons. | Tons. 
I co ccleehine carn ses | 611, 598 | 619 |+ 008 |+ 021 
Turnips .......... an | 1527 | 1264 | 1463 - 064 |+ 1:99 
Mangolds ............... 1981 | 1739 | 1876 |- 1:05 |+ 1:37 





Hay from clover, &c.| 1°47 


*1:47 167 |+ 0:20 | + "0°20 
Hay from permanent! 


| 
| *1:30 | 
| 





pasture ...........000 1°28 146 + 018 |+%*016 
| Cwts. | Cwts. { Cwts. | Cwts. | Cwts. 
Wei Bi isssisincdad ds | 784 | +776 | 862 |+ 0-78 | +1086 





* Four years’ average and comparison therewith. — 
+ Five years’ average and comparison therewith. 

The figures in the last column, except those for wheat, are 
much more in harmony with the general impressions as to 
the last harvest than the figures in the column next to it 
are. That the question of basing the standard upon the 
returns of several years has been entertained by the 
compilers of the Tediies Statistics is shown in the intro- 
ductory remarks, but it has not been deemed advisable to 
make a change until the number of returns is greater. 
There is force in this objection if the term “ ordinary 
average,” is to be retained ; but would it not be better to 
drop it, and to compare production for each year with the 
average for as many years up to ten as there are returns 
for? We notice that the bean, pea, and turnip crops have 
been represented as considerably below the ordinary 
average in every one of the six years during which the 
statistics have been collected, while the mangold crop has 
only once come up to the standard. ‘There is every reason 
to believe, then, that the ordinary average for each of these 
crops has been placed much too high. This is not sur- 
prising, as the pulse crops vary so greatly in productiveness, 
that it must have been very difficult for a farmer to give 
an approximately correct guess as to the average yield, one 
year with another, for his district, or even for his own 
farm ; and as the root crops are seldom weighed, it was 
even more difficult to be accurate in relation to them. Yet 
it was upon farmers’ rough ideas of past production that 
the ordinary averages were based, and now that we have 
a better to go upon they might well be dispensed 
wit 

Turning to the returns of the several counties, we notice 
that the wheat crop comes out above par in all but twelve 
of the English counties, in all but one of the Welsh 
counties, and in all but seven of the Scotch counties. As 
far as England is concerned, the unsatisfactory results were 
confined pretty well to the Eastern counties and two or 
three near them, in which the rain storms of last summer 
were most tremendous. ‘They happen to include all the 
counties, except Yorkshire, in which the area of the wheat 
crop is. over a hundred thousand acres, so that their 

iciency has a great effect-in bringing down the ave 
for the whole country. ..As a setroff, however, the yield in 
the n counties: was surprisingly great, the excess 
over the ordinary average being from more than 5} to nearly 
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6 bushels in Northumberland, 64 bushels in Westmoreland, 
and nearly 9 bushels in Cumberland. In most of the 
Western counties, too, the yield was good or moderate, and 
in all over-average ; while in the Midland and Southera 
counties there was some variation. All the English 
counties which were below the mark in the production of 
wheat were also deficient in respect of barley, and most of 
them in respect of oats; while Wales and Scotland did 
worse with barley than with wheat, but both grew an 
excellent oat crop. Our first table, indeed, shows a 
deficiency in England alone, as compared with the ordinary 
average, in every crop except hay and hops; but this 
verdict would not hold good if the comparison were with 
the six years’ average. For beans and. peas, over-average 
and under-average returns are very irregularly distributed 
in the list of counties, and the same may be said of 
potatoes (which the Board of Agriculture should not class 
among root crops), except in Scotland, where all but three 
counties show a deficiency. On the other hand, Scotland 
shows up best in respect of root crops. The production of 
hay from clover, sainfoin, and grasses under rotation was 
over-average in all the English counties except Bedford, 
Cumberland, and Shropshire, in all but three of the Welsh 
counties, but in less than two-thirds of the Scotch counties ; 
while the crop from permanent pasture was equally 
satisfactory in England and Wales, but not altogether in 
Scotland. 

On the whole, the harvest of 1889 must be pronounced 
an unusually good one, most of the important crops being 
over-average as compared with the ordinary standard, 
while all but one were in the same position in relation to 
the average of the five previous years during which the 
Agricultural Produce Statistics have been collected. 


THE NEW COLONIAL LOANS 


Two Colonial Government loans have just been issued, and 
a third would probably have made its appearance had not 
its domicile been with the London and Teshuitesion Bank, 
which has this week been occupied with the Cape subscrip- 
tion. The three loans in question are first the Cape of 
Good Hope 34 per cent. loan for £1,150,000, subscribed for 
on Thursday at the average of £100 3s 3d; secondly, the 
Queensland 34 per cent. loan for £2,264,734 subscribed for 
yesterday at about 972; and, lastly, the Victorian loan, 
which will probably be for £4,000,000 at 3} per cent., 
although it is to be remarked that the Victorian Govern- 
ment had taken powers to issue a larger amount than 
£4,000,000. 'l'ogether these three issues represent a total of 
£7,414,734, and there can be no doubt that in the course 
of the coming four months the amount of Colonial loans 
will be further swelled by applications from Australasia, if 
not from South Africa and Canada. There is apparently 
little or no prospect of the volume of Colonial borrowings 
being materially restricted in the early future. 

In dealing with the three borrowing governments 
at present before the British investor, the Cape 
loan having the priority shall have first consideration. 
For five years after December, 1883, the Cape of Good 
Hope was not a borrower upon the London money 
market. At that time the credit of the Cape was particu- 
larly bad, and after placing a 4 per cent. loan at about 98, 
in 1881, the loan of 1883 necessitated the issue of 5 per: 
cent. stock at barely over the same figure. Indeed, the 5 per: 
cent. stock on the average realised nearly 1s per cent. less’ 
than the 4 per cent. had done two roe previously. 
Political, even more than financial considerations, 
influenced the price realised by that loan, and, as we have: 
said, for upwards of five years the Cape was compelled to 
keep out of the London market. In January, 1889, how- 
ever, a small 4 per cent. loan was effected at the average 
of 110, and now the Cape is a somewhat more substantial 
borrower, coming to this market with her first issue of 34 
per cent. consolidated stock. For this she demanded par 
as a minimum, and would possibly have obtained a better 
advance upon that figure, had. not the prospectus been: 
immediately followed-by the Queensland Loan with a miti- 
mum,.of 97. There -wad;a,time, for some years prior to 
1883, when the Cape borrowed too rapidly, and in 1878, and 
again in 1880; she placed twa loans on the market in the |} 
course of asingle year, Itwas this rapid borrowing, followed || 
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by the Transvaal difficulties, which helped to produce such a 
rapid depreciation of Cape securities, but, by degrees, as it 
was found that the Cape no longer was a borrower, and still 
managed steadily to pay her way, her securities began to 
rally in the market, and in August, 1886, a scheme of con- 
version into 4 per cent. stock was put forward, and the 
public availed itself extensively of the privilege thus 
accorded. It is, however, to be noted that as the Cape 
Government have of late years managed to make both 
ends meet, and latterly to improve their financial position 

eatly without obtaining the wholesale assistance of the 
Britis capitalist, their present application affords a security 
which those Governments that are constantly obtaining 
money here, cannot be said to give. We think it is a great 
point gained to be enabled to prove in the only practical 
way that a colonial Government can abstain from the 
importation of outside capital over so long a period. The 
prospectus of the Cape Loan naturally pointed with 
pride to the substantial surplus and expansion shown 
in the revenue in the last two years, and while we 
regard that rapid expansion with some natural distrust, 
as being due in a great measure to a remarkable specu- 
lation, the Cape Government has shown itself able to 
cope satisfactorily with times of extreme depression, and 
this we look upon as a far better safeguard for the British 
investor. 

The Queensland loan comes under a different category. 
It has been said, and doubtless said with truth, that public 
works are a necessity in a great territory and rapidly- 
developing colony such as Queensland undoubtedly is—a 
colony evidently teeming with mineral resources, with vast 
numbers of live stock, and country suitable for the growth 
of almost all descriptions of temperate and tropical produce. 
That Queensland can find ample scope for the employment 
of money we do not doubt, and ifshe borrows in larger sums 
thanshe immediately requires, the surplus money isdeposited 
with the Queensland banks, and they allow the Govern- 
ment interest sufficient to coverthe burden of such indebted- 
ness until the time comes for the Government to employ it. 
For some years Queensland, however, was a yearly borrower 
in London, and not a modest borrower, either. In 
1883, 1884, 1885, 1886, 1887, and again in 1888, she 
offered loans here to an average of upwards of a couple of 
millions yearly, and we think that the warning which it is 
understood the Bank of England gave the Colony, that if 
they continued borrowing upon such a large scale the Bank 
might have to consider whether they should continue the 
agency, was one which the circumstances fully justified. 
Queensland is a great country, but the Queensland people 
are not yet a great people. They commenced this raid 
upon the London money market when they were less than 
300,000 all told, and £2,000,000 a year in 1884, therefore, 
meant something like £7 a head, men, women, and children 
together, spread over the entire population. It would be 
idle to say that even for the most legitimate and praise- 
worthy objects, a Government expenditure of £7 per head 
= annum would not materially influence the labour market. 

f was an enormous assistance to afford so young a 
country, and it came to be that the banking deposits 
as well as the public works, were largely swelled by 
loan money, and in placing this money with the banks 
the Queensland Government were evidently assisting the 
financial and mercantile community at large. We hold it 
highly detrimental to the well-being of a State that the 
Government should be called upon to sustain the mercan- 
tile cash supplies or to assist the banks even indirectly in 
making advances to the general public, and in 
anion an oes epee pe assistance has been 
hus given to 8 mortgage companies, 
as banking statistics prove beyond a doubt. We 
are not going to argue that the money has not been 
advanced upon good security, or that the progress of the 
colony has not been greatly assisted by the enormous 
amount of loan money obtained, but it is living under a 
forcing system which renders the growth of the plant less 
hardy and less able to endure reverses, such, for instance, 
as befell the Cape of Good Hope after the year 1881. It 
may be said that in Queensland there is not the Dutch 
element or the black element to cause the political troubles 
which have beset our possessions in South Africa, and such 
is undoubtedly the case ; but we confess that we should like 
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to see this great colony proving itself able to live more 
largely upon its own resources. There is no need for heroic 
measures or a stoppage of borrowing altogether—that is 
beside the question; but even at the present time the 
pulation of Queensland is only 400,000, and the present 
aon for £2,125,000 represents £5 10s per head of 
assistance during the current year, apart from such 
other sums as may be obtained through the banks and 
mortgage companies. During the past half-year the revenue 
of Queensland has shown an unmistakable contraction—a 
contraction which there were no sufficient evidences of 
depression in trade to warrant—and it becomes a question 
whether under the circumstances the absence of a Govern- 
ment loan last year had not something to do with this 
contraction, and whether if there had been a loan in 1889 
the Government revenue would not have benefited thereby. 
As it is, the Government deposits in the Queensland banks 
must have become depleted, and as a natural consequence 
they have been enabled to afford somewhat less assistance 
to the community at large. Under these circumstances it is 
certainly desirable that Queensland Government loans 
should be framed upon a more modest basis for some little 
time to come, and until there is a larger population over 
which they may be spread. We are saying nothing in the 
least degree of an alarmist nature with regard to this 
colony, we only wish it to learn the useful lesson how to 
depend more upon its own resources. 
ictoria, the loan for wh'ch has yet to be brought 
out, is a colony to the finances of which people are 
accustomed to point as being exceptionally sound. 
Victorian revenues have of late years expanded after a 
fashion, which even South Africa has not been able to 
emulate, and last July Mr Gillies, the Premier and 
Treasurer of the Colony, showed a surplus of such surprising 
proportions that his great difficulty was to distribute it 
fairly amongst the different claimants for his bounty. It was 
afterwards found that this surplus was very largely a paper 
surplus only, and not an actual available supply of cash. 
But after making all deductions, some surplus did 
remain. Victoria is the capitalist colony of Australia, 
and her public works are profitable beyond those of 
any other colonies in the Australasian group. But with 
itall there can be no doubt that Victoria has been an 
extensive borrower in recent years. Her issues are effected 
annually, mostly in January, and the now expected loan 
would Soabilons have been issued in January, but that 6 
per cent. stood in the way. Her annual instalments have 
ranged from £1,500,000 to £4,000,000, and have shown an 
unmistakable tendency to expand recently, and as Victoria 
is a more settled and developed colony than Queensland, 
and as she has a larger number of capitalists within her 
own confines, we regard the demands she is making upon 
home investors just now as somewhat unnecessarily large. 
Such loans have a tendency, as in Queensland, to affect the 
rates of wages, and it has recently been a subject for 
inquiry why the exports for Victoria have so materially 
contracted, while the imports have grown. New 
Zealand has recently learnt a hard lesson, but her 
trade and revenue statistics show that she has mastered 
her difficulty far better than alarmists were inclined to 
expect. We do not doubt that Victoria, if it came to a 
inch, would learn to pay her way more easily than New 
Zealand has done ; but still, a stoppage of borrowing would 
doubtless bring depression to the colony, and we do not 
like to re their prosperity as based mainly upon 
British support. The British investor has already between 
£300,000,000 and £400,000,000 embarked in the Australian 
Colonies, and he will add to it most safely if he does not 
add to it too fast. 








BUSINESS NOTES. 


The Watering of Railway Stocks.—On the motion of Mr 
er the Bills introduced by the Caledonian, the 
Great Northern, and the South-Western railway companies 
for the division of their ordinary stocks were on Wednesday 
last referred to a hybrid committee to take evidence in 
regard to them, and to consider what provision should be 
made for the public benefit if the applications were allowed. 
In making the motion Mr Courtney referred to the recent 
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action of Parliament in regard to the application of the 
Taff Vale Railway, when the company was allowed to tripli- 
cate its ordinary stock. This, he said, was a “ boon 
granted to the stockholders,” which was balanced by 
their consenting to a limitation of the dividend on 
the stock, with a proviso that if the profits exceeded 
the authorised maximum dividend that excess should 
be devoted to the public in a reduction of fares, or in 
the provision of better accommodation. And it might 
be inferred that he had in his mind the treatment of the 
other ry a in somewhat the same way. Asa matter 
of fact, however, the arrangement inthe case of the Taff 
Vale Company is an example of what should be very care- 
fully avoided in the future rather than a precedent 
to be followed. For one thing, the rule then laid 
down could not be followed in regard to other com- 
panies without doing less than justice to some and 
more than justice to others. in the case of the 
Taff Vale Company, the maximum dividend was fixed 
at 15 per cent., because that was the rate of dividend it had 
been earning. But if this rule were to be acted upon 
generally, then a company that had gone on_ the principle 
of charging the very highest ratespossible, and had thus been 
enabled to pay big dividends, would have itsmaximum fixed at 
a high point, whereas a company that had been content 
with moderate rates and moderate profits would be punished 
for its moderation by having its maximum fixed at a low 
point. 'T'o traders also, such an arrangement would be most 
unfair. Those in one district would be given a right to 
receive all profits above, say, 5 per cent., while in other 
districts they would not be entitled to participate until 
dividends of, say, 10 or 15 per cent. had oa paid. And 
under such a system, anything like the uniformity of rates 
which the Railway Rates Bill is intended to bring about, 
would be rendered unattainable. Besides, the idea that 
the public would really be permitted to receive all the 
profits in excess of the maximum is fallacious. The 
companies would take very good care, indeed, that there 
should be no excess profits to divide. If there were any 
likelihood of a surplus being realised, the expenditure 
would be increased in one direction or another, and the 
ae free balance gradually eaten up. And even if 

y chance there should happen to be a distributable 
balance, by what means could it be fairly allocated so that 
those who had contributed to it should receive their due 
proportion of relief? For reasons we have already given so 
often that it would be superfluous to repeat them here, 
our own opinion is, that stock-watering should not be_per- 
mitted. It isa vicious ee from which only Stock 
Exchange speculators can ultimately benefit. But if it is 
to be permitted, some better mode of guarding the public 
interests must be devised than the illusory provisions em- 
bodied in the Taff Vale scheme. 


The Rehabilitation of Our Gold Coinage.—Mr Goschen 
took the House of Commons into his confidence the other 
night, and intimated that in his forthcoming Budget he 
intends to make further provision for the rehabilitation of 
our gold a The statement was elicited by a question 
Re y Mr H. Fowler in regard to the calling in of the pre- 

ictorian gold coin, and it may be well to give it in Mr 

oschen’s own words : “ With regard,” he said, “to the 
pre-Victorian coinage, he was not entirely satisfied with the 
pace at which it flowed into the Bank of England. As 
soon as it appeared to be known that a good full-weight 
Sovereign could be obtained for alight sovereign there was 
no longer any desire to part with the light coin, and it 

‘ame necessary to put pressure on the bankers to 
assist the Government in getting in the pre-Victorian 
coins. In some cases he regretted to say that bankers 

re-issued light coin rather than incur the slight 
expense of sending it to London for exchange. It 
, however, been flowing in with great rapidity 
lately, though not to the extent that was estimated. 
ith regard to the future, he would make a further state- 
ment in the Budget, but he might say that he certainly 
intended to go forward, if the House encouraged the 
Government to do so, with the rehabilitation of the 
Victorian gold coinage. But the public, who was mainly 
interested in the work, must assist the Government. 


Private bankers and others who had great influence in the 
matter should also assist, and if the Government were so 
encouraged they would take steps to rehabilitate the gold 
coinage, and make it the credit to the country that it ought 
to be.” Sir Wm. Harcourt lost no time in assuring Mr 
Goschen that any well considered measure he might intro- 
duce for putting the coinage of the country on a proper 
footing would receive the cordial support of the leaders of 
the Opposition. And bankers will be very short-sighted 
indeed if they do not assist to the utmost of their power 
in carrying out a reform from which they, as a class, will 


benefit more than any other section of the community. 1 


The Question of Treaties of Commerce.-© The first sub- i 


ject on the programme of the Association of Chambers of 
Commerce, whose annual meeting will be held in London 
next week, is that of the commercial treaties which are | 
terminable in 1892. The executive council put forward a 
resolution asking the Government to give attention to the 
subject, and this motion is proposed to be supplemented by } 
a by-rider, calling for the appointment of a committee to 
advise the Government on the questions to be considered 
in connection with the lapse of these treaties. his latter 
proposal seems to be premature in point of time. When 





such a committee is needed, it will have to be constituted ff, 


on a larger basis than this Association affords—it will 
require representatives from the Glasgow and Manchester 
chambers, as representing the cotton industries, from the 
Chamber of Shipping, and from the Chemical and [ron 
Associations, which bodies are all outside the Associated 
Chambers of Commerce. But possibly the best way would 
be for the Government to constitute at the proper time a 
complete committee to represent all interests concerned, 
and to advise on matters affecting these interests. 
It is proper that the associated chambers should call atten- 
tion to the important trade interests connected with the 
treaties which may lapse in two years’ time; but it does 
not appear that at present any step can be taken by the 
Government, except to watch the action of foreign 
countries, and to keep up well with it. In France, the 
desire of the Legislature clearly is to be free in 1892 from 
all existing commercial engagements. ‘This policy unites 
parties who differ on details, and it is not by any means 
certain that the union will be maintained when details as 
to the manner of working out their recovered liberty of action, 
come to be discussed. It is quite possible that an agree- 
ment may, however, be wield at for a short term of years, 
onthe basis of protective duties in favour of the majorify 
of French industries, agricultural as well as those connec 

with manufactures. But it is likewise possible that in this 
contingency, Belgium, or some other country, may make 
tariff agreements with nations with whom France does 
not renew the stipulations of 1881-2. Belgium took 
the lead in these last negotiations, and her states- 
men may repeat the endeavours that were successful 
nine years ago to adapt the classification of goods and the 
rates of Customs duties tixed by treaty to the advantage of 
Belgian productions. The danger which now threatens in 
consequence of the attitude of France, is that differential 
duties may be reverted to in European countries, and that 
the bad feeling and inconvenience to trade which existed 
under this system may be revived and added to the causes 
of disquietude prevailing on the Continent. There is no 
reason to think that the Foreign Office is not fully aware of 
all these circumstances. Germany and Switzerland are 
largely dependent upon the revenue derived from Customs’ 
duties, so that a reduction of tariffs is hardly to be expected | 
in any quarter. It is not likely, however, that any positive | 
indications as regards the commercial policy of continental / 
nations in 1891 will be given before next autumn. 





a ee 


2 et wen Ane 


The Proposed Amendment of the Bankruptcy Act.— | 
Although Sir A. Rollit’s Bill for the amendment of the 
Bankruptcy Act, which was read a second time on Wednes- 
day ak reterred to the Standing Committee on Trade, will 
have to be considerably modified before it can be allowed to | 
pass, yet it is in the main a good and sound measure of | 
reform. It errs at some points in the direction of undue | 
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stringency, as, for instance, when it seeks to make five years 
the minimum period for which adischarge may be suspended. 
That at present discharges are granted much too freely is 
unquestionable, Suspension for a few weeks or months 
appears to be considered adequate punishment, even for 
flagrant offences, whereas in reality it is no punishment at 
all. But the effect of making five years the minimum 
erie would be that in many cases the punishment would 

80 great relative to the offence, that judges would be apt 
to overlook minor offences altogether. So, also, thepro sal, 
to refuse a discharge unless the bankrupt’s estate yields 10s 
in the pound, or he agrees to an attachment of his future 
earnings, and would, if adopted, be productive of extreme 
hardship in many instances. On the other hand, however, 
there is no dovt that the existing Act needs strengthening 
to deal with cases where bankrupts have preyed upon their 
creditors, either by gambling away their money, or by spend- 





se 


within a fraction of 16, owing partly to the continued dis- 
organisation of the trade in diamonds in the rough, and 
partly to the additional evidence of hostility on the part 
of the London and South African Exploration Company. 
It was rumoured at one time that the latter company had 
agreed to the terms of fusion offered by the De Beers 
Company, but this has obviously not been the case, for, in 
addition to its support of the North-East Bulfontein and 
Gordon Diamond Companies, the Exploration Company has 
this week decided on forming an undertaking to work a 
property which is said to contain a good supply of “ blue,” 
or diamondiferous ground, situated in the neighbourhood 
of Kimberley. The decline in the market value of De 
Beers since the end of last year es a sum of close 
upon £7,000,000, and there has been almost a propor- 
tionate shrinkage in the value of other diamond shares. 
The depression in Witwatersrandt Gold shares is even more 
ing it in extravagant living. ‘These cases it is proposed to deal | marked, for many of the shares which stood at extravagant 
with by constituting the following actions misdemeanours, | premiums a year ago have become almost unsaleable. This 
punishable by imprisonment not exceeding twelve months : | 18 largely due to the fact that the Salisbury mine, which 
—(1) hazardous trading or extravagant living ; (2) undue | for a time made very handsome returns, has had to stop 
preference to creditors within three months of insolvency ; | crushing ore until the work of development proves whether 4 
and (3) fraud or fraudulent breach of trust. Here the | or not there is any more payable ore to break. The shares, ! 
punishment proposed is not more than is deserved, and in | which in the early part of last year were selling at nearly 

other directions the Bill would strengthen the Act at points | 40, were this week quoted at 43. A very natural fear is 

where it is now unduly weak. The mere fact, too, that} entertained that the evidence of bad management in this 
Parliament, by passing an amending Bill, would let those | case may be followed by similar disclosures in connection 

who have administered the Act understand that they have | with other mines ; and matters have not been improved by 

done so in too lenient a spirit, would have a salutary effect. | the continuous selling by continental operators. 

The Bill will no doubt emerge from the Committee in a 
much improved form, and it is to be hoped that the time 
spent in moulding it into acceptable shape will not be 


wasted, but will bear fruit in the passing of an amending 
Act this Session. 
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Wills and Bequests —The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


a va wp 9 ae sacnet ea Canon of Lincoln, wie “6 
J te of 104 Cromwell road, South Kensington..............- , 
Export Values and the Marriage Rate.—There was| Mr James Pilkington, J.P., D.L., late of Swinithwaite 
much excellent material in the paper read by Dr. William Hall, Yorkshire ....... steseeessnen sossensees eeeesstesenetsneesenes 114,000 
Ogle on “ Marriage Rates and Marriage Ages” before the | Mr William Jame Ffarington, late of Woodvale, North- 
ra] Statictioal no} ° Semel, Dalen BE PUN oo sikicsn sev cennsnnntoccoposnansnacsepsetdnosehe 78,000 
Royal Statistical Society on Tuesday, and he succeeded in ; 


aoa ; Mrs Emily Pfeiffer, late of Mayfield, West Hill, Putney... 63,000 
demolishing the widely-accepted theory that the number of | Mr Henry Hunt, late of Lillington, Warwickshire ......... 37,000 


ag bears an inverse ratio to the price of wheat. But | Mrs Harriett Charlotte Ramsay, late of 46 Bryanston 36,000 

the validity of the theory which Dr. Ogle himself sets up is BRED sccccversceocvencevopoiees seneeee we ttt eceeeeeeeeeneeneenseeceenes , 

open to doubt. He concludes that “ the marriage rate rises ow ine eon Pe m sas : eee Ce 23,000 : 
and falls with the amount of industrial employment, which, | Mr James Forster, late of Rutland Cottage, Brixton Hill 17,000 | 


in its turn, is determined by the briskness of trade, as 
measured by the values of exports, which also rise and fall 
concomitantly, and produce by their effect upon freights a 
simultaneous rise or fall in the price of wheat.” It is quite 
Eas that the marriage rate of the country rises and 
alls with the amount of industrial employment, anid, with- 
out doubt, the amount of industrial employment is deter- 
mined by the briskness of trade. Whether, however, the 
values of exports are a correct measure of the briskness of 
trade is a debateable point. The activity caused by 
home consumption should certainly be taken into 
account. last year, for instance, there was evidence 


Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ). 
Paris, March 20. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


to show that our internal trade developed more Seare. 
rapidly than our trade with other countries, and, there- BO, RV BEPR «Maes B66 BORD, «Sap. Me OR 
fore, the briskness then enjoyed could by no means | Capital of the bank ....... ;- 182,500,000 0... 182,500,000 0 ... 182,600,000 0 
have been measured by the value of our exports. | PPS (Ration Tuse'o, 
Dr. Ogle’s further conclusion that the increase or decrease VSEE) . aservrssroersnecsensnsce 8,002,318 54 ... 8,002,313 64 ... 8,002,815 56 
. tl | f 1 . ‘ Reserve of the Bank and its G 
t oe ues . exports produces through its action upon Lage ge 22,105,750 14... 22,106,750 16... 22,105,750 4 : 
‘ ; ; . Reserve of landed property  4,0.0,000 0 ... 4,000000 0 ... 4, E 
reights a simultaneous rise or fallin the price of wheat is | SSttitreserres en — So074d 16 Sorat 1G. «907444 16 | 
open to still more serious objection. In 1889 our export Notes in ciroulation ....... 3050,313455 0... 3078,464,510 0. .. 2,827,362,670 0 i 
i 6 ° nterest on securities trans- 3 
jecmaliprco Aad mennne than in ca ~ i man red OF deposited... 10,880,188 55 ... 11,528,152 23. 9,007,079 28 ; 
av rice Of Wheat during the year was only 298 9 : notes to order, receip ; 
. . ableat sight ......... 47,160,950 40 ... 46,098,276 30 .., 50,546,304 45 : 
; ment ss 10d in 1888. Or, to go back another year, our | treasury account current ania ° 4 
i export values j r Creditor ....csssssue: Staion 118,588,575 32. 128,186,937 28... 82,585,789 i 
hen th ohn 1888 were more than 5 per cent. greater | gurrent accounts, Paris... 353,175,201 67 .. 329,110,481 58... 493,765,170 90 
an those of 1887, whereas the average price of wheat in | _ Do branch banks............ 57,794,539 0 ... €3343458 0 ... 73,428,817 0 
1888-—31s 10d—compares with 32s 6d in 1887. Thus Siewaahe tak eenidep tase. PR =| MAB : ORE 
i tested it would appear that Dr. Ogle’s contention in this POTD sn cnseeee nvcessseensens - G211817 13... 5,861,183 70... 7,609,120 82 
; respect is unt ble. but hi . Rediscounted the last six 
; As untenable, but his paper is too thoughtful a one SRO “becuscécnconssinnss 1,535,818 98 ... 1,535,818 98... 2,088,377 89 
to be dismissed without more careful consideration than | Stmdtics....-ssssssseee esse 29,689,242 31... 31,116,063 91... 43,633,400 90 
we have thus far been able to give it. Cette 3,903,344,927 90 .. 8,923,431,279 52... 3,819,598,248 3 
A oes CREDITOR. 


, o Se Cashin hand andinbranch tf 
South African Shares.— There has been a further | coma 


0 t c f e 
OD cctieensiaiaibemaina 2,508,217,886 22  ..2,5°0,564,077 27 .. 2,242,012,343 58 
. . r Commercial bills overdue ... 63,751 85 .., 346.284 30... 350,449 92 
general fall in South African diamond and gold shares | Commute! bilisdiscounted ; " 
7 wy 2 27 5) 997 £ 
since we referred at length to the “ Kaflir” market a fort. n Parie not yetdue ... 202,872,669 02... 297,410,630 39... eAATI ALS % 


Ae eee eeennneeeeeee 
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night ago. De Beers Diamond shares have this week been | Commercial bills, “branch $14 fea 975 0 343,546,505 0 258,424,302 0 
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}@ speculation for the rise. 
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Advances on deposits of f c f c f c 
DUILION ...ssseeeereeeeeeees 17,809,500 0 ... 18,386,909 U ... 7,005,800 0 
Do in branch banks......... 794,000 0 ., 794,000 6 22,000 0 


104,177,845 25... 
135,327,051 0 ... 


Do in public securities .. 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1857, 


194,456,792 43... 


134,590,122 0... 134,047,946 0 


and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve... 12,980,750 14... 12,980,750 14... 12,980,750 14 
Do disposable ..........+++++ 99,626,303 90 ... 99,626,303 9) ... 99,626,802 75 
nas, mmo ilisées (Law 
of June 9, 1857)............ 100,000,000 0 .. 100,000,000 ons 000,000 
Hotel and furniture of the ; - . — , 
bank and landed pro- 
perty branches............ 13,609,545 0 ..  18,598429 0 ... 13,463,853 0 
Expenses of management ... 1,557,419 50 ... 1,550,525 60 ... 1,726,469 80 
Employ of the special re- 
SIEID <bbncoctoenesncnenes 8,907,444 16 ... 8,907,444 16 .. 9,907,444 16 
ich onaiicnisnansnsninaes 153,178,867 78 ... 146,214,533 51 ... 60,362,721 64 








3,923,431,279 52... 3,819,598,248 3 

The above return compared with that for the preceding 
week exhibits the following changes :— 

INCREASE. DECREASE. 


Total ..ccrercccccrcoves 8,903,344,927 90 .. 


Francs. Francs. 


Private deposits ............cc000 18,515,771 CR 5 ccusicesseceessuaee 28,151,055 
SER ocassusonecnas pecsananetsodeiueson 7,553,309 | Treasury account..........00+-00 9,648,362 
SMUNUUD. 5c scancosccenecessaciensns 33,304,591 


The outside rate of discount, after hardening a little at 
the fortnightly settlement, has relapsed to last week’s rate of 
2} to 23 per cent., with little business doing. The London 
Exchange declined to 25f 224c, but was firmer to-day at 
25f 234c to 25f 24c, on advices of more demand for money 
in London. There have been no transactions in gold with 
foreign countries, but both metals have come in from the 





circulation. ‘The cash reserve to-day was composed as 
under :— 
20th March, 13th March. 
Francs. Francs. 
Gold ice aa ied 1,254,337,630 ...... 1,250,322,696 
NO see eae 1,253,780,256 ...... 1,250,241,381 
2,508,117,886 ...... 2,500,564,077 


The resignation of Prince Bismarck came as a surprise 
on the market just at the moment when buyers, reassured 
by the termination of the Ministerial crisis, had commenced 
French Threes on Monday 
recovered a great part of the quarterly coupon cut off that 
day. Egyptian Unified reached 480f, and French shares 
were almost at their best rates of the present year. he 
market was only weak on Tuesday, but op the news from 
Berlin being confirmed yesterday, it became thoroughly bad. 
French 'Threes lost 4 on the two bourses, Egyptian 
Unified 5f, Spanish Exterior 4, Suez and Crédit Foncier 
shares 20f, Lombards 10f, and all the new issues of Russian 
Fours ? to 1. Italian Fives which had been most affected at 
Berlin were relatively firm. Advices of steadier markets in 
Germany to-day caused a recovery of a part of the fall, and 
prices closed but littleloweron the week. A fortnightly settle- 
ment of shares and international funds has, however, taken 
place in the interval. French rails have remained firm, the 
traffic returns being good. Those issued to-day for the 
ninth week show a further surplus of 1,000,000f for the 
81x companies, making a total gain of eight millions since 
the commencement of the year. Corinth Canal shares rose 
in a few days from 90f to 100f on a statement that a new 
company had been formed in Greece to terminate the work, 
but have since receded to 96f 75c. Eiffel Tower shares 
have gained 20f, at 510f for shares all paid off, on the 
announcement of the re-opening of the Tower next week. 


—_ Mar, 20. Mar. 13. 
c ti ¢ fc 
Three per Cents ......... 100 ... 3785 .. 88 673 — 0 75 
Redeemable Thiees...... 100... 9230 .. 9190 + 030 
Four-and-Halfs ......... 100... 105 924 ... 105 924 ne 
Beit eno 100... 9215 .. 9260 — 045 
Austrian Gold 4 % ...... 100... 94 50 95 80 — 0 30 
Turkish Fours ............ 100... 17 80 18 Ox — 0 20 
Egyptian Unified ...... 500... 477 50 43875 — 125 
of France Shares 1,000 ... 4,205 0 ... 4,240 0 — 35 0 
Banque de Paris ......... 500... 78 0 .. 795 0 —10 0 
Crédit Foncier ............ 500 ... 1,312 50... 1,323 75 — ll 25 
Paris Gas Shares......... Se (3,40... Te Oo LS e'O 
— RSMO iceciseinscatis 500 ... 2,307 50 2,312 50 — 5 0O 
anama...,... eeteeescesesees 500 .. 55 (0 55 (OO nee 
Northern Railway ...... 400 ... 1,787 50 1,788 75 — 1 25 
5 estern Railway ...... 500... 990 0 988 75 + 1 25 
rleans Railway ......... 500 ... 1,425 0 1,422 50 + 2 50 
L tern Railway ......... 500 ... 838 75 838 75 ok 
rene Railway............ 500 ... 1,410 0 1,408 75 — 1 23 
uthern Rai way ...... 500 ... 1,210 0 1215 0 — 5 0 
a Austrian Rail. 500... 282 50 295 0 — 7 &# 
MD ah .ivcdaleriche’ LS 398 75 400 62 + 1 87 


The overthrow of M. Tirard’s Cabinet on a question of 
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commercial relations with Turkey is closely connected wit 

the vote of the last Chamber of Deputies on the proposed! 
treaty of commerce with Greece. Since the ravages caused 
to French vineyards by the phylloxera, the home production: 
of wine has descended to an average of 30 million hecto~ 
litres (22 gallons), while the consumption is from 40 to 45 
millions. ‘The deficit is made up principally by importa~, 
tions of wine from Italy and Spain, and in a small measure 
by the manufacture of artificial wine from dried fruit, 
raisins and currants, chiefly imported from Spain, Greece, 
and Turkey. ‘his artificial wine does not contribute 
more than about two millions of hectolitres to the supply, 
but it is produced at a low price, 100 kilos (2 ewt) of 
the dried fruit producing 300 litres(66 gallons) of wine, and 
the blending of it with natural wine helps to keep the price 
of ordinary wine within reasonable limits. The wine growers, 
and protectionists who support them, have, in conse- 
quence, been for some time past endeavouring to impede 
the use of artificial wine by legislative measures, or by a 
prohibitory duty on the dried fruit. A law, known as the 
Loi Griffz, from the name of its author, was passed to com- 
pel wine merchants to mark all bottles, casks, or other 
vessels with the words “artificial wine” if blended, and 
to state the same on all invoices or other documents re- 
ferring to it; but the law is almost inoperative, as the 
mixture cannot be detected by analysis. ‘The only resource 
was, therefore, to burden the fruit with such a duty as to 
prevent or limit the use of it. The present duty is six 
franes per 100 kilos, both in the general tariff and in the 
conventional tariff with Spain. France has no treaty of 
commerce with Greece ; but in 1888 one was concluded, a 
clause of which stipulated that the duty on dried fruit 
should not be raised above six francs, but the French 
Parliament refused to ratify it. A modification was intro- 
duced into the treaty, simply granting to Greece the most- 
favoured-nation treatment, but, when submitted to the 
French Chamber last year, the treaty was again rejected. 
The commercial relations of France with Greece are conse- 
quently governed by the general tariff, but as the duty on 
dried fruit is the same, Greece does not suffer any preju- 
dice from it. he treaty of France with Turkey expired 
on the 13th of the present month, and the French Govern- 
ment wished to continue her present commercial relations 
with that country until February, 1892, when all the 
treaties expire, and the future tariffs will be the object of 
some general measures. ‘he regular course for the Govern- 
ment would have been to introduce a short Bill to extend 
the present treaty with Turkey until that date, but M. 
Tirard’s Cabinet feared that such a Bill would meet with 
the fate of the Bill for a treaty of commerce with Greece, 
and wished to evade the difficulty by allowing the treaty 
with Turkey, which dated from 1861, to expire, pretending 
that Turkey would still have a right to the most-favoured 
treatment under a perpetual treaty of 1802, which forms 
of France with 
Turkey. The French Senate, however, contested thati 
interpretation as an encroachment on the rights of 
the Parliament, and on a division being taken, tie 
Government found itself in a minority. The general 
tariff will now be applied, but the duty of six francs will 
not be increased unless the wine-growers succeed in carrying 
through a bill to raise the duty to 30f as they demand, 
They have so far abstained from taking any such action, as 
the higher duty could not be applied to Spain, which 
country has a treaty, and imports from Greece would havé 


‘found their way into France through Turkey ; but as both 


those eastern countries are now under the general tariff, 
Protectionists may decide on not waiting until 1892. It is 





probable that a prohibitive duty on dried fruit would give | 


rise to a trade in artificial wines with neighbouring coun; 


tries, and the only result would be to rain the production | 


in France, as the manufactured article would be imported 
instead of the raw material. ‘The duty of 2f per hectolit 
on wine is only the equivalent of the six franc duty on dri 
raisins, 100 kilos of which produce three hectolitres of 
wine, and a higher duty on the raisins would act as a bounty 
on artificial wine made abroad. 
A Government Bill for a reduced tariff on imports from 
Tunis has been laid before the French Parliament. 


Corn, 


live animals, and poultry will be admitted free of duty re- 


ciprocally ; wines at a duty of 3 per cent. ad valorem, 
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which may be reduced to a specific duty of 60 centimes per —-“ aia 
100 litres. If the bill becomes law, it may give rise to —. os 
claims for the same favour by countries entitled by treaty NE ET 52,624,000 ...... 47,448,000 
to the most favoured national treatment both in France Raw materials ......... 62,110,000 ...... 931,000 
and Tunis. The French Government had hitherto abstained weaned seeeeeees oa seeees Te aenaas 
from reducing the duties on Tunisian produce in order not VETB...-.cseseeeeenseeees 347,000 ...... j 

to risk the raising of such a question, as Tunis cannot be eae 277,034,000 ...... 259,865,000 
considered a French colony. 


: 7 These returns are highly satisfactory if compared either 
The question of the population of France and the stag- | with the same uaa 1889, or with the preceding month 
nation in the birth rate, compared with neighbouring | ;, 1g99, The imports of raw materials, which amounted 
countries, has for some time past occupied public attention | 4, only 184 millions in January, increased 36 millions 
here. It gave rise to an interesting discussion in the last | ;, February, and were also 20 millions more than last year. 
monthly meeting of the Paris Political Economy Society, | ‘phe imports of manufacturers remained stationary, while 
but it had previously been the object of measures of the | the exports of the same class of goods increased 27 millions 
Government, among which were the nationality and |; January, and 14 millions in February. The imports 
military laws of June and July last, and a law in the latter in the first two months of the year amounted to 727 
month to exempt from certain taxes the heads of families millions, and the exports to 515 millions, against 
of seven living children, legitimate or illegitimate, but | ¢77 jpillions and 489 millions respectively in 1889 
legally recognized. ‘This dispensation will probably not be |m,. increase of 50 millions in the imports this year 
continued as the result of the working of the law has been |. 1, made up of 50 millions in raw materials and 5 
to show that the majority of the families exempt belong to | jiillions in manufactures ; on the other hand there was a 
the wealthier classes, and the consequence has been that | diminution of 7 millions in food. In the exports food 
the burden of direct taxation has fallen more heavily on | ;,.roased 12 millions, and manufactures 14 ; raw materials 
their poorer neighbours. This is especially the case in the remained stationary ‘and divers decreased 5 millions. The 
rural districts, each commune having to contribute a fixed imports of gold ‘n the first two months of 1890 were 
amount of the total imposed on the whole department. | 11 ¢¢60,198f, against 16,229,496f in 1889 ; the exports in- 
If the proprietor of the chateau, or the large occupiers have nonnull See 15 871,638f last year to 26,718,808f. 
seven children, and are exempt from the personal and papa: sab 
mobilier taxes, the share of the poorer inhabitants is 
increased by as much. The assessment for 1890 shows that 
148,808 householders were dispensed under the law, classed 
as follows: rich, 5,475; in easy circumstances, 29,697 ; 
poor, 113,636. The amount of taxes from which they 
were discharged was 2,301,484f, of which 594,648f 
was in the first of the three classes; 679,222f in 
the second, and 1,027,615f in the third. In the 
department of the Seine 1,260 families of the upper and 
middle classes were exempt, and 637 only of the poorer. 
As the law was not intended to favour the rich, it will, no 
doubt, be abrogated after this short experience. But it the 
French population remains almost stationary, the foreign 
element is increasing rapidly. The census of 1857 showed 
about 300,000 foreigners in France, or 1 per cent. of the 
total inhabitants; in 1886 the number had risen to 
1,120,000, or 3 per cent. 

The Crédit Scania will offer for subscription on the 
25th, 53,333 Servian State Railway 5 per cent. bonds of 
500f at 834. The number of bonds includes 10,000 taken 
firm by the National Bank of Servia. A part of the pro- 
ceeds of the loan will be applied to indemnify the French 
company which constructed the railways. The lines were 
some time back taken possession of by force by the Servian 
Government. 

The City of Paris will shortly issue the remaining 80 
millions of the loan of 250 millions for public works 
authorised in 1886. The bonds of 400f, paying 3 per cent., 
with lottery drawings for prizes, will be offered at 876f, the 
instalments being spread over a period of three or four 
years. 

The Paris Société des Comptes Courants Bank will pay 
for 1889 a dividend of 15f, or 12 per cent., the same as for 
1888. Shares on which 125f only is paid are quoted at 
about 600f, or 225f net, deducting the 375f not called. 

The Franco-Russian Bank announces a dividend of 35f, 
or seven per cent., as for the previous year. Shares of 500f 
are dealt in at 550f. 

The Orleans Railway Company will pay 58f 50c as divi- 
dend for 1889, one franc more than for 1888. 

The Transatlantic Bank has fixed its dividend for 1889 
at 15f, or six per cent. on the paid-up capital as for 1888. 
Shares of 500f are quoted at 472f 50c, or 222f 50c net. 

_ The following was the value of the foreign trade of France 
in the month of February in the last two years:— 













































THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, March 8. 

When one comes to examine the report of available 
stocks of wheat in the United States and Canada East of 
the Rocky Mountains, it is found they decreased 5,329,000 
bushels during the four even weeks of February, as com- 

ared with 4,539,000 bushels during the five weeks of 
sls (December 28, 1889, to January 31, 1890), or an 
average of 1,332,000 bushels weekly during February, as 
compared with 908,000 bushels weekly during the month 
previous. During the last week of February the decrease 
was 1,591,000 bushels, so it may be seen that the available 
wheat stocks here are running down at an increasing rate 
of speed—one which, if it be maintained for another month 
or two, is likely to have an effect on prices of wheat. 
Bradstreet's reports the total of available stocks of wheat 
East of the Rocky Mountains, as above, at 44,362,000 
bushels on March Ist, 329,000 bushels less than were 
reported to that journal March Ist, 1889. On January Ist, 
1890, the total available was 54,227,000 bushels, nearly 
1,500,000 bushels more than one year previously. The 
significance of these totals may be better understood when 
it is realised that, as a general rule, a larger proportion of 
the total wheat crop is held at interior and seaboard storage 
points and railway warehouses and elevators each year ; 
and, in consequence, that a more rapid decrease in such 
stocks this year than last, particularly when this year’s 
total falls below that at a corresponding date last year, 
means relatively less actual wheat in the country. 

I am aware that this may be said to conflict with the 
officially reported crop of wheat, some 75,000,000 bushels 
larger in 1889 than in 1888, and thereby hangs the 
interesting part of it. The question naturally arises : Has 
the wheat crop of 1889 been over-estimated by the 
Government statistician or have the farmers held back & 
larger share of their crops than usual up to the’ present 
time in the cereal year? The query is a serious one, and 
the price of wheat between this time and July 1st next 1s 
likely to depend to a large extent upon the answer. The 
Government will shortly make (I suppose) its regular 
annual report on the quantity of aoe remaining 1m 
farmers’ hands on March Ist. If there is not found enough 


Inronss. wheat, so held, in excess of the quantity which we may 
i000. 1280. have ne . excess of a go ee of i ~— ) 
rancs. rancs excess of the 10,000,000 bushels of wheat (and flour 
neon ar ‘6 Saaatae yore aon siboop which we have sent abroad since July Ist in excess of like 
Manufactures ......... 080,000 ...... 48,050, share of 1888-9—to account for a crop of wheat in 1889 
WE gcreetcseccenss: 10,343,000 ...... 10,025,000 which was reported to be 75,000,000 bushels larger than in 
1888—then something will be wrong. Meanwhile, it is 

FEE seexcnasntbytnace 393,361,000 ...... 372,148,000 


worth noting that aggregate stocks of available wheat fell 
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away in the United States and Canada East of the Rocky 
Mountains only 4,055,000 bushels in the first two months 
of 1888, against 8,056,000 bushels in two months of last 
year, and as compared with 9,864,000 bushels in 1890. 

The general movement of merchandise remains of 
moderate proportions. ‘The severe weather of the past few 
days has tended to check interior trading rather than 
stimulate a demand for winter goods, owing to the lateness 
of the season. The check to the iron and steel trades remains 
conspicuous, and the number is increasing of those who 
believe that prices of both iron and steel will be lower before 
they areshigher. The production of pig-iron continues very 
heavy, which does not point to an early stimulus to trade in 
that line so long as consumers follow their present policy of 
buying for near-by wants only. Only the makers of 
favourite standard brands of pig-iron are receiving the 
nominal prices of $19 50c to $20. Steel rails, too, are 
cut fractionally, but the price continues to be quoted at $35 
at Eastern mills. Nothing more has been done in regard 
to a conference between the Congressional Ways and 
Means Committee and a committee of steel rail makers in 
relation to the proposition to reduce the duty on steel 
rails to $13 per ton. 

In textile lines there is little that is encouraging to add. 
The price of print cloths is off 345, owing to an increase 
of stocks, which is hardly more than offset by the slight 
increase in the price of raw cotton. Light receipts are 
responsible for the latter, backed by the speculative demand. 
The spring Jobbing demand for cotton goods is only fair. 
Raw wool is duller than heretofore, and prices are again 
shaded at seaboard markets, amounting for a few weeks 
j| past to acut of about 1 to 14c per lb. Meanwhile, there 
is no apparent cessation of the depression exhibited for 
months past among the woollen mills. Ingrain carpet 
manufacturers are disturbed by over-production, declaring 
that the large number of new looms within a few years, 
backed by a growing consumption on the part of the public 
of more expensive varieties of carpets, has caused the 
trouble. The ingrain carpet makers are, therefore, con- 
sidering a shut down of greater or less proportions as a 
remedy. 

In the labour world thousands of mechanics. 
artizans, and other employé, largely those organised 
under the title of the American Federation of Labour, 
have formally demanded that on and after May 1st next 
eight hours of labour be recognised as a day’s work. Just 
how much disturbance, if any, this will cause, is not easy 
to determine. Quite a number of lines of industry show 
signs of acceding to the demand, and a few have already 
done so. A refusal to grant their demand on the part of 
organised labour will, of course, result in strikes. 

Strange as it may seem, three successive unfavourable 
New York bank statements, backed by a temporary reversal 
by the Treasury of its policy of buying 4 per cent. bonds, 
were followed this week by easier money, the call loan rate 
averaging 4 per cent., and at one time going as low as 14 
per cent. ‘'his should have resulted in greater activity in 
the New York stock market, but such was not the case. 
The trading has all been professional, and Reading 
securities have been heavily sold, furnishing about one-half 
the total volume of business. Whether it is Philadelphia or 
London that is getting out of Reading is hard to tell. The 

ars are in control of the machinery of the Street, but 
prices of securities generally remained fairly firm—notably 
those of the Grangers, despite the rate cutting at the West. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beri, March 18. 

Prevailing opinion admits the possibility of a rise in 
money rates towards April Ist. Some aze even discussing the 
ne of a rise in the Bank rate. Such a measure, 
owever, does not appear very probable, because the whole 
policy and action of the Imperial Bank seems to tend 
towards a restoration of confidence and steadiness in the 
market, which might be again disturbed by a marked 
advance in rates. ‘I'he private discount in the open market 
has risen to 3 per cent., and after to-morrow large repay- 
ments will be made to the Royal Seehandlung, which, how- 
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ever, is expected to lend the money out again, so that I d 
not think these repayments will become the cause of an 
lasting stringency. Money on call is quoted at 3 per cent. 
and for the close of the month at 4 per cent. In any cant 
it seems pretty certain that the Imperial Bank will have t 
meet large requirements at the close of the current quarter, 
On the other hand, however, much money will then flo 
into the market, and help to check any growing stringenc 
A local paper publishes a compilation of the sums whic 
the ols in Berlin will distribute in the shape of divi 
dends. ‘These amount in all to about 44 million marks 
and there is no doubt the disbursement of this large sum 
will afford the markets considerable relief. 
The position of this market remains practically the same 
as I described it in my last letter ; it is depressed, yet it hap 
got over the first alarm caused by the sweeping decline ip 
quotations. This comparatively satisfactory conditioh 
encourages bulls to say that the whole stampede was dup 
to the spreading of false reports, by which the public w 
frightened and induced to sell. But this view is absolutel 
erroneous, as those who maintain it must know ver 
well. ‘I'he decline in quotations and the present depressio 
are but the natural reaction after a rampant speculation. 
Yet it is true that there was, and that there is still, a good 
deal of what might be called “ blackmailing,” and a go 
deal of what has been said and written to the annoyance 
of the Dresden Bank is due to wilful misrepresentation. 
Under such circumstances, it is a good thing that the 
Committee of the Stock Exchange has announced its inten- 
tion to take measures against all who lend themselves to 
the invention or propagation of false rumours. It must be 
observed, however, that the number of such persons would 
not be as great as it actually is if they did not find ae 
of material in the actual position of the market, and which 
they can use in their inventions or exaggerations. With 
all due deference to the Dresden Bank, the letter from 
whom you published last week, I cannot but adhere to the 
statement that the present difficulties are naught but the 
reaction after a rampant speculation, which has been either 
brought about or fostered by banks, bankers, newspapers, 
and others. It must be admitted that they did not act in 
this way until the situation was particularly tempting, and 
offered to them the certainty of earning large profits. Very 
few business men, in whatever walk of commerce or trade, 
would have failed to avail themselves of such splendid 
opportunities to earn money. ‘hat 1 quite admit. The 
mistake began when the speculative operations were allowed 
to be carried on for a long time on credit, and in many 
cases merely on personal credit. The argument is godd 
enough, indeed, that the banks and bankers in this pla¢e 
are protected by the high quality of their correspondents 
in the provinces. But, after all, their correspondents in 
the provinces deal with the public, and, however carefil 
they may have been, they cannot have escaped losses. 
Besides, the views (corroborated by experts in the business) 
which I expressed in my letters were to the effect that the 
public have been made heavy losers, and that they con- 
sequently will not so soon venture into another attempt @ 
la hausse, that consequently the upward movement in 
prices has ceased, that a period of stagnation has set in, and 
that those parties and concerns who have entangled them- 
selves by large advances on high quoted shares, or by some 
other engagements towards borrowing companies, will, in 
long run, also become losers. All this is naturalenough. Not 
for a moment did I admit the assertion that the -position 
of any bank here was shaky, though reports to this effect 
were current, and are in circulation in an irresponsible way to 
this very day. In my opinion, there is no sufficient founda- 
tion for any such rumour, and I think it necessary to repdat 
my former statement, that I regard the position of all the 
larger banks here as well established and sound. I think 
it my duty to dwellin unmistakable language on this — 


because of the great importance the financial and co 

mercial community have evidently attached to the views 
taken in London in regard to the condition of affairs here. 
I am sorry that I was not able to write that they were 
in a hopeful and satisfactory condition at a time when 
quotations went down in a most precipitate manner. To- 
ie I rejoice in my ability to give you better news, and’ to 
say that things are settling down, and that there is no 
particular risk in the position here. Yet I an bound to 
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add that we seem to be very far off what might be denomi- 
nated a sound recovery. ia 

The principal part of the speculation has been done in iron 
and coal shares, and although the reports from Silesia and 
Rhineland-Westphalia betray the intention to represent 
things in a highly satisfactory manner, it is easy to read 
between the lines that the demand is declining, that the 
production is getting smaller, and that prices are main- 
tained only with some difficulty. In fact, the iron trade is 
about just as far from its previous vigour and exuberance 
as it is still remote from real depression. The statements 
are so numerous and often so contradictory, that it is diffi- 
cult to thread one’s way through them and arrive at the 
truth. The larger iron and steel works still hold large 
orders, which will occupy them for from four to six 
months to come, and their business may be fairly 
described as a very prosperous one. It is to the 
future the doubts refer, and there exists some uncertainty 
about the future development of prices. I have already 
informed you that the rolling mills have prolonged their 
Convention until 1893, and this week the pig-iron Con- 
vention will probably be prolonged for aboutan equal number 
of years. All this manifests the determination of the Conven- 
tions to hold their ground as long as they can, yet in this 
they will be successful only as long as foreign competition 
can be excluded. Now, it has been reported that 
French iron has been offered in Silesia and Hesse con- 
siderably below the home price. The incident after all 
is of little importance for the present, unless Belgian and 
English competition should develop. The much-spoken-of 
colliers’ strike in England, which is thought to interfere 
with the English iron trade, is, therefore, watched with great 
interest. One might have expected that this strike would 
tend to make the quotations for coal shares advance here, 
but so far it has failed to do so, which may be taken as a 
striking proof of the sort of lethargy which is now pre- 
vailing. ‘T'o this lethargy, or whatever it must be called, 
political influences have also contributed. Many employers, 
especially those in coal and iron industries, do not quite 
like the proceedings intended to improve the position of 
the workmen. They may approve of the principle, but 
they seem to fear that the workmen may become more 
independent of them than they would like, and as a result, 
they are afraid of having to pay higher wages and contri- 
butions, All this has engendered a sort of subdued 
moqeeiee. which is not spoken out freely, but which 
makes itself felt in many ways. Where are the 
limits and distinctions between political, social, and 
business interest in so pronounced a protectionist country 
as this? One is entangled with the other; they all 
interfere with one another. It is impossible to trace 
the connection between the present prospects of politics 
and business, yet every close observer will admit that there 
exist very marked affinities between the two. 

The annual report of the Deutsche Bank, which dis- 
tributes a dividend of 10 per cent., has made a very good 
impression, and bears testimony to the high position of 
the concern. 

The coal dealers in Rhineland and Westphalia had 
entered into a Convention to regulate their trade with 
Holland and Belgium. It was, however, dissolved on the 
14th of this month on account of differences of opinion 
which had arisen. 

The Bank fuer Handel und Industrie (Darmstadt) 
issued to-day its annual report, which is satisfactory ; the 
dividend amounts to 10} per cent. 

German and Foreign Funds have been quiet during the 
past week, and are so to-day. Italian loans declined, but 
seem to be recovering slightly. Argentines have declined. 
Austrian and Russian preferred bonds have advanced. 






















































a number of international securities had been received 
from Frankfort and Berlin. Of course, these orders were 
given to provide for the requirements of speculators for the 
fall ; but, happening to-day, they had a very good effect, 
and considerably weakened the shock produced by the 
political event. The shares of the Danube Steamship 
Company have suffered severely, because the annual returns 
just published are very unfavourable. 

Up to the moment of this sudden announcement business 
on the Vienna Stock Exchange had come almost to a stand- 
still, and the prices followed no decided tendency, but 
moved in different, unforeseen directions. ‘The pyice of 
Austrian Paper Rente remained the same during the whole 
week, whilst the prices of 10 leading securities rose, and those 
of 15 others fell in the same proportion. Shares of the 
same category rose and fell in totally different propor- 
tions. Thus the'shares of the Anglo Bank sunk from 162 
to 157.50 ; those of Creditanstalt from 315.25 to 314.75 ; 
those of Bank Union from 258 to 253; those of Liander- 
bank from 228 to 224.20. Among those that followed a 
rising tendency were Hungarian Credit Bank, from 348.50 to 
351.75 ; the Austro-Hungarian Bank, from 929 to 938 ; the 
Austrian Boden Creditanstalt, from 314.75 to 316. 
Whereas the shares of the Alpine Iron Works sunk by two 
florins, those of the Prague Iron Industry Company rose by 
three. The shares of the State Railways sunk by five 
florins; those of the Southern Railway by two; those of 
the North-Western Railway line by two; the Danube 
Navigation Company by ten florins ; on the other hand, 
the shares of the Elbe Valley and Galician Karl Ludwig 
Railway rose by several florins, and these of the Northern 
Railway even by 20. 

These diverging quotations prove that until yesterday no 

olitical or economic influences worked upon the market, 
but only the play of supply and demand, and the contest 
carried on by speculators for the rise and fall. 

The Liinderbank has announced a dividend of 14 florins, 
equal to 7 percent. A change has taken place in the 
management of this institution, the representative of the 
German shareholders having tendered his resignation, so 
that the Paris directors are again in the ascendant. 

The report of the directors of the Austro-Hungarian 
Bank shows that during the whole year the circulation of 
notes never reached the amount beyond which the notes 
emitted are subjected to a tax. The fact that the rate of 
discount was raised to 5 per cent. contributed towards this 
result. At the end of 1889 the discounts were 11 million 
florins higher than at the same period of the preceding 
year ; the average amount during the year was 74 million 
florins higher. ‘The loans were 5? millions higher, and 
the number of current accounts increased by 1,004 in 
1889, whilst the transactions increased by 817 millions. 
The dividend paid to the shareholders was 43.50f1. The 
number of branch offices was 187 at the end of 1889 ; the 
total transactions were 310 millions higher than in 1888. 
In the Bank’s coffers were 162 million florins silver at the 
end of 1889, that is, 8} millions more than in 1888, and 
54 willions gold, that is, 4°7 millions less than in 1888. 
The discounts, which represent transactions to the total 
amount of 235 millions, were 5 millions higher than in 1888. 
The circulation of notes increased by 9 million florins. The 
stock of coin and bullion amounted to 564 per cent. of the 
banknotes in circulation. 

The merchants of Trieste complain that their commerce 
with Turkey has suffered severely since the railway lines to 
the East have been completed. The Goverment experts 
declare that the decreasing commerce with Turkey is due 
to that country’s gradual decline, and to the lack of in- 
terest shown by the Turkish Government in what would be 
of advantage to the Empire. 


The amount coined in 1889 by the Austrian and Hun- 














AUSTRIA garian mints was :— 
: Austria. Hungary. 
(FROM OUR SPECIAL CORRESPONDENT. ) 1889. " "1888. 1889. n 1 
Vienna, March 18. = Million Florins. On 
The great event of tia day, Pant Dismarck’s resigna- a Pepe acisths §:346 ...... OGED. svess AED ike cne 1°841 
tion, made a deep impression on ’Change. When it was| (Theresia-dollar) with 
first announced prices fell considerably ; but by the time the East...........ssseree 1-522 ...... OPP isc. lawl rds sich 
the bourse was opened they had recovered to a certain Salt asian ihcnbnbbsed beleadee 3°912 ...... 3104 ...... 2°923 ...... art 
extent, because a corresponding fall had not been announced epee wrvmnentpae Peper five SHRM srs Lito eet Sashalibbe 
from Berlin, and very important orders for the purchase of Patel 5 11604 ......12 871 ...... 4898 ...... 4°57 
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The total amount of silver coined in both countries, 
therefore, amounts to 8°82 million florins ; that of gold to 
6°85 million florins, and that of small change to 0°82 
million florins, 

Dr. Carl Mandello’s Annual, containing a review of Hun- 
\| garian trade and finance for the year 1889, which has just 
{| appeared, gives fresh evidence of the progress which 
|| Hungary has made. 








Correspondence. 


THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—The following figures, showing the individual out- 
put of the principal companies last year, and the increase 
or decrease pemeeed with 1888, may be of interest to 
some of your readers :— 


Production, Ine. Dec. 
Capital. 1889. on 1888. on 1888. 
£ Tons. Tons. Tons. 
PHAIMVA. ....0..-s0ce 200,000 ... 117,000 ... 76,000... ... 
Tamarugal............ 650,000 ... 66, dee (tae oe ROO 
eee 1,250,000 ... 54,000 ... weraats 
San Jorge ............ 676,000 ... 47,000 -.% «03° 4% °98}000 
Liverpool ............ TIGGER)... 4B,000"... ce ee ee 
San Sebastian ...... 145,000 ... 35,000 ... 17,000... ... 
TIEN - sncuiewicoeietes 160,000"... SLOOD.... 0. .. 6600 
San Pablo ............ 160,000 ... 22,000... ... ... 2,000 
Cotorhdig .......00.000.. 160,000 ... 22,000 ... 5,000... ... 
San Donato ......... Pee eee 
Santa Luisa ......... Seaeee ... Mee...  ... ««. 28d 
ae 300,000 ... 18,000 ... 5,000 .. 


Although the Primitiva stands far ahead of all com- 
jj petitors, its output, enormous as it undoubtedly is, does 
jj not come within a million quintals of the total foretold by 
the supporters of the company. ‘The San Sebastian, a 
concern practically unknown on the Stock Exchange, is the 
only one which, in 1889, has come up to prospecters’ 
estimates. As instances of discrepancy between estimated 
and actual outturn, the Santa Luisa and Lautaro com- 
panies stand conspicuous, with a combined total of only 
33,000 tons to provide dividends on £550,000 of capital. 

At the date of my last letter to the Economist the 
market for nitrate of soda was showing signs of recovery, 
owing to the announcement (for the second time) of 
arrangements having been made for a restriction of output 
on the West Coast. 

These arrangements, to the artificial and unworkable 
nature of which attention was drawn in your leading article 
of 8th ult., were never put to the test, the combination 
among the producers having remained still-born. The 
market if left to itself would in due course have found its 
proper level, the more easily that circumstances were con- 
spiring in its favour. In the first place, consumption, 
stimulated by low prices, has been on a very satisfactory 
scale, even if the increase on last year’s figures for the first 
two months is nothing like so startling as some would have 
us believe. Secondly, shipments from the West Coast have, 
ey for the same reason of low prices, been very moderate. 

irdly, owing to scarcity of tonnage at the nitrate ports 
producers must, “olens volens,” for some time to come 
continue to curtail their shipments. 

With every prospect of heavy deliveries to the end of 
April, the statistical position is by no means bad at the 
time of writing, and under normal conditions the market 
would be in a healthy state, but, unfortunately, confidence 
has been utterly destroyed by Stock Exchange rigging, and 
arbitrary interference with the laws of supply and demand. 

he recent heavy arrivals (consisting, not like in former 
years of cargoes in the hands of the trade, but of nitrate, 
shipped unsold for account of the producers), instead of 
being readily absorbed at the height of the season, have 
broken the back of the market ; sales have been forced, and 
holders have had to accept the lowest prices on record, 
business having been done this week under £8 off the 
coast. At their wits’ end for a remedy, the parties chiefly 
j| Tesponsible for the present state of affairs are turning once 
|] more to the combination (referred to in the Economist of 
February 8) for the purchase of nitrate at a price remunera- 
tive to producers. 

It remains to be seen whether the formation of such a 
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“ring ” will be practicable in the present position of the 
industry. Those most conversant with the trade are, like 
your good self, of opinion that this very transparent scheme 
will share the fate of its predecessors, and fall to the, 
ground. 

The fact cannot be blinked that the facilities for the pro- 
duction of nitrate are at present far in excess of any 
possible demand. Of the 21 millions of quintals produced 
in 1889 94 millions were made by Chilian oficinas, most of 
which can produce at a lower cost than the (in many cases) 
over-capitalised and expensively-managed English com- 

anies. Neither must it be forgotten that several of these 
atter (Rosario, Tamarugal) were not working up to their 
full capacity. 

Although the consumption of nitrate of soda is likely to 
steadily increase, thanks to low prices and to the measures 
wisely decreed by the Chilian Government, the process 
must be a gradual one, as it is not a question of applying, 
say, 4cwts per acre where only 2 are now used, but of using 
the fertilizer on fresh ground. 

Pending the expansion of consumption, it is only natural 
that the world’s requirements should be supplied by the 
cheapest producers, and some of the companies which have 
been able to do wonders in the past with high prices must 
be content for a time to play second fiddle.—I am, Sir, your 
obedient servant, M. NicHo.son. 

London, March 20th, 1890. 


SPECULATION IN PIG-IRON WARRANTS. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—The mischief which speculation in _pig-iron 
warrants is doing to the trade of the country eae has 
been painfully evident during the last two months, and 
only clear demonstration of the actual state of the case can 
at present arrest this. Your powerful organ writing on the 
subject must command attention. 

At present the market for warrants has become so 
demoralised, that a small bear selling a few thousand tons 
will easily lower quotations by a 6d. The effect of such a 
fall is very serious, as negotiations for large parcels of 
finished iron, well advanced, are consequently held in sus- 
pense, on a fancied indication that easier prices will prevail 
in sympathy with warrants. Confidence generally is shaken, 
and business, where at all possible, is held back. People do 
not seem to realise what warrants are. Store iron is only 
suitable for foundry purposes and export, and it is bein 
withdrawn from store at a rate which a year ago conde 
have caused amazement. Now little attention is paid to 
that fact. Store iron is not suitable for the malleable and 
better class productions, yet the price of warrants has a 
disastrous effect on these trades. 

Makers confess that trade and demand never were better. 
We know that they have contracted for ore extending over 
this year at top prices, which indicates their opinion of the 
future. They have to pay higher prices to their workmen, 
and very much higher prices for fuel, and there is not one 
element admitting of reduction of cost, and yet prices 
weaken in sympathy with warrants. Even store iron can- 
not. it is admitted, be produced at its present price. : 

When a strike is averted by the concession of higher 

rices (wages) to miners, the market falls. Curious logic ! 
hen a strike takes place—vide yesterday—prices drop 6d. 

I trust, Sir, in the interest of the honestly trading com- 
munity, you will use your influence to put the matter in 
its true light.—Yours truly, Bar Iron. 

March 18th, 1890. 

LIABILITY FOR AGENTS’ ACTS. 
TO THE EDITOR OF THE ECONOMIST, 


Srr,—The law, as at present laid down, seems to be 
that the person who employs a financial agent is protected - 
against the consequences of his agent’s fraud, whilst any- 
one dealing with such an agent must practically guarantee 
his integrity to his clients. 

If I select an agent and entrust my securities to him 
and he plays me false, it seems only reasonable that i 
should be the one to suffer. I know it is possible for him 
to defraud me, and I take the risk, leaving my property in 

| his hands; the person who deals with him sees that 
apparently has power to sell or pledge the securities he 
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exhibits, but how can he find out what is the limit of his 
power ? 

Is it not time that business men bestirred themselves 
and agitated for an amendment of the law in the interest 
of equity, no less than of business convenience ? 

I subjoin a draft of a suggested Bill, which would, I 
venture to think, be a great improvement upon the present 
law.—Yours, Xc., Tos. B. Moxon. 

Manchester, March 19th, 1890. 

PROPOSED OWNERS’ LIABILITY BILL. 

Where any deeds, securities, documents of title, or docu- 
ments purporting to represent any right or title to any 
property or securities, are, with the consent of the true 
owner, or of any person having any interest therein, in the 
possession of any person, for any purpose whatsoever, and 
the person so in possession of them sells, pledges, or in any way 
charges the same to any other person, for value, the person 
to whom they are mig or charged, without notice of the 
imperfection or absence of title of the person so selling or 
pledging them, shall have a good title to such securities, 
as against the before specified true owner or person having 
any interest therein, if sold, and to the extent of his charge 
if pledged or charged, provided always that no sale or charge 
shall be effected by or through any forgery of any instrument 
purporting to convey the title to any property or securities. 


FRAUDULENT BROKERS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue of January 25th last you permitted 
me to point out that the law regarding forged transfers, 
administered as it now is, practically says to a man who is 
making his will, or appointing a custodian of his securities, 
“You need not trouble yourself about the honesty of the 
man into whose hands you are about to commit your 
property ; you need devise no checks upon him. If he 
a0 your property you can easily follow it, and get it 





‘Mr Justice Kekewich has just enforced the same lesson, 
enlarging, however, its scope somewhat. 

In Simmons v. London Joint-Stock Bank certain securi- 
ties (bearer oe left in the hands of a broker by his 
client were pledged by the broker without authority. The 
client is permitted by the law to follow the property and 
recover it from the lender. 

We may, therefore, now take note of the fact that the 
only man who need not concern himself as to the honesty 
of a broker is his client. Joun W. Lea. 

Birmingham, March 17th, 1890. 





LEGISLATION FOR WESTERN AUSTRALIA. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your cogent remarks on this subject in your last 
issue are specially opportune at the present juncture. 
Parliament may well pause before giving its sanction to 
re RBI government being conferred on Western Aus- 

ia without full investigation of all the attendant circum- 
stances. 

Within the limits of a short letter it is not possible to 
deal at length with this important colonial question, but I 
crave space in your columns briefly to set forth three con- 
siderations for delay : 

1. In the history of Australasian legislation it has been 
observed that in several instances constitutional govern- 
ment has been granted without due regard to the fact that, 
in the absence of what is termed in America “a leisure 
class,” in the Australasian colonies the supply of responsible 
members in the Legislature who can devote the requisite 
time and attention to their parliamentary duties is 
extremely limited. The obvious result has followed. Pay- 
ment of members has been resorted to, thus attracting into 
the legislative field “‘ placemongers ” and men of a “ carpet- 
bag” type, rather than those of a higher position in 
colonial circles. 

2. As efforts towards the accomplishment of Austra- 
lasian Federation are now being exerted in various ways, it 
is all important, as you justly point out “that the con- 


stituent states should be possessed of equal powers.” If | 


responsible government be accorded to Western Australia 
on lines essentially different from those on which that 
already granted to the other Australian colonies rests, a 


material bar to Australasian Federation is at once set up. 
















, £100 shares at £120..............0006 312,000 ...... 13,000 ...... 299,000 
ye a ae (£5 per share.) 
M shire B ; 
a a 4,667 ..... 42,000 
Do 5% Debenture stock ..........00:0000+ 20,000 ...... ae 19,000 
1,653,587 
Total subscribed to date in— Total subscribed for year— s 
Ns ss chuntaonivodesnienntaie BL UST GBS 1 BOBD...cccecvscccvcccocesscoeoeess 189, 
SIs cndtnecedenchbenedba sein aes | oa stn da eieinecpecoucesaonae 160,149,000 
Sib bdusindsnnoocenscnelaeheniinb ES eer 
il ididbierstlicistpinanasnanes EET MD dniconnnkacisesonnens oneiie 101,074,000 
| ERE PD Fe iacivs cesses ctnssossendnescacs 17,972,000 


[Mareh 22, 1890. 


3. The Western Australian Pear) Shell Fishing Act, 
recently passed by a narrow majority in the Federal Council 
of Australasia, by imposing an export duty on the shells 
raised, and import duties on the stores consumed on board 
British vessels engaged in pearl fishing off the Western 
Australian coast, beyond “the three mile” territorial 
limit, is not only detrimental to British commercial 
interests, but at variance with the principles of free trade, 
on which these rest. Should this legislation not be repealed 
or amended, all vessels flying the British flag engaged in 
this trade will be placed at a disadvantage as compared 
with those under foreign flags. Before, therefore, consti- 
tutional government is granted to Western Australia, the 
existing position of the pearl fishery question there should 
be thoroughly sifted.— Your obedient servant, 

London, March 17th, 1890. POMINGOLARNA. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Firet 


Capital Payment Further 
Applications. — wae 
Amount pote apn emma 39,483,936 = 
es e week— 
Louis Tussaud (L.), £1 shares ............ 100000 ...... BD. csstie 75,000 
Bellamy and os (L.), * os ie 100,000 ...... BD savese 90,000 
. and J. Stew a 0. Be 
eect ane cy 466,670 BETES. cncoce 443,337 
New York Pennsylvania an ¢ 
BY Bonds at GB) .0.00.0rscccccsccssercsree see ok —_ . + 218,750 
: Wi a facturing (L.), £2 on 
Elmore’s Wire uu ng b 
shares at £1 POEUN eens 300,000 ...... 25,000 ..... 275,000 
ee ee we eae or Ee ‘ete 63,650 


Patent Advertising Spill (L.), £1 shares 10,000 
Antofagasta Chili and Bolivian Rail- 





We have received the following prospectuses :— 

Egyptian Minerals Corporation (L.).—The preliminary 
announcement is made of a new company, called the 
Egyptian Minerals Corporation (Limited), which, it is 
stated, is promoted for the purpose of developing the 
mineral wealth of Egypt, with a capital of £250,000, of 
which it is proposed at present to issue £150,000 only. A 
concession has already been secured of 92,000 acres, 
possessing, it is stated, facilities for transit of an excep- 
tional character, in immediate proximity to the banks of the 
Suez Canal, and only a short distance from Suez itself. 
The directors have had the concession, which is for 31 
years unexpired term, reported upon by their own engineer, 
specially sent out for the purpose. It is intended, where 


practicable, to work this and other concessions by subsidiary 
companies. 


Montgomeryshire Brewery (L.).—Share capital, £70,000. 
divided into 6,000 seven per cent. cumulative preference 
shares of £5 each, 8,000 ordinary shares of £5 each, 
holders of which will be entitled to the whole of the net 
profits, after providing for the preference dividends 
and interest on the debenture stock, and £30,000 five 
per cent. debenture stock. This eompany has been 
formed to purchase and take over the frechold brewery 
situate at Newtown, Montgomeryshire, known as the Crown 
Brewery, which bas been earried on for nearly 60 years by 
Messrs T. E. Issard and Co., and their predecessors ; the 
Brewery, situate at Aberyswith, Cardiganshire, which has 
also been carried on for over 40 years by Mr David 
Roberts, and the wholesale and retail wine and spirit 
business of Messrs Mytton and Galloway, at Welshpool, 
the businesses possessing together 48 licensed hotels, 
taverns, and beer-houses. The price to be paid by the 
company for the goodwill and the whole of the properties 
is: £79,854. The vendor stipulates for the right to 
an allotment of one-third of the share and debenture 


“er on the same terms as the allotment is made to the 
public. 
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March 22, 1890.] 
PUBLIC INCOME AND EXPENDITURE. 











REVENUE. 
———KNCRIPTS, —— 
“Apa i) Apel Aprill, | Week Week 
“forthe | 4 1888, to Ended Ended 
Year Mar. 15, | Mar. 16, | Mar. 15, { March 16, 
1889-90. 1896, 1889. 1890. 1889. 
ene ES | ED 
£ w. 6 é é 
Customs .. . | 20,050,000! 29,603,006) 19,272,000} 382,000} 360,000 
SI innia i eciateneeabaiela | 22,870,000 23,042,000 24,682,004, 193.000; 356,000 
Stampar  ......ceeeeresecereersereee 12,580,000) 12,589,900; 11,850,000 244,000) 270,000 
Land Tax and House Duty...| 2,960,000! 2,770,000; 2,730,000 130,000} 140,000 
Prayers and Income Tax ..,| 12,550,000) 11,654,000; 1 440,000 
BB nsccopdesesedens 9,350,000) 8,935,000 8,450,006 150,000 nil 
Service ....... 2,280,000| 2,210,000 1,900,900 nil. | nil 
Crown TIE siniscebenamuisdaniten 430,000 000 393,000 nil 
Interest on Purchase Money | 
of Suez Canal Shares, 
Sardinian Loan, &. ...... 280,000 173,327 125,128} nil nil 
jesacesessereeseessee| 24850,000) 3,070,990, _ 20ne nee 1,085 6,870 





| 

| 

| 

| 
86,150, "86,150,000| 84,440,317 84,440,317, 88,806,722 “aio 1,611,870 
aasgucneperhaapepsanerd - 


Total Receipts ......... 
EXPENDITURE......... | 86, 183,039 77,620,844. 78,15! 78, 154,116 116: 
Balances—Bank of DOME ..c0e ncvssicoscnentntcetadsvedidersctisevencdd 5,247,233) 6,296,281 
Do PINE CUED — cccsn<nccnscescoiscseocncdben stone ssthneceees we 960,501 1,211,912 





OTHER RECEIPTS. 


\|April 1 to| April 1 to 
‘Mar.15,’90.| Mar. 16,'69 





OTHER PAYMENTS. 


| April 1 to!April 1 to 
|Mar.15,'90.|Mar. 16,'89 


Conversionand Re- & £ 














Advances repai £ | 
Bullion, &c. ...... 1,643,439 demptionotDebt: 
Local Loans | Expenditure met 
Adjustment...... out of Revenue 
Mon'y raised under | Of year oo... 42,551) 3,009,705 
the National Debt | Advances :— 
Redemption Act, Bullion, &&. 1,680,000; 620,090 
Pi iccicveaseseserens 17,610,952: Imperial Defence 
Deficiency ad- | Act, 1888 ...... 550,000 
vances (unrepaid) Redemption of! 
Funded Debt.....; 19,200,752 
Treasury Bills pai | 
off (net amount)) 1,870,000 
Exchequer Bills 
s a = dabiaanicoen 212,000) 567,000 
urplus inocu 6p 
shied ar ae | 
_ mee 788,982) . 2,378,609 
* Exclusive of transfers to the Local Taxation Account :— ae. — 
In respect of Excise Licences .............00.000005. 2,815,000... .. Std 
In respect of Probate Duty ...............cscssesessee 2,026,520 ...... 1,310,000 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Goomanientions must be authenticated by the name of the 
writer. 


The Sankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
An Aooount pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, March 19, 1890. 


ISSUE DEPARTMENT. 











£ £ 
Notesissued ......... 39,434,395 | Government debt ... 11,015,100 
ther securities...... 5,434,900 
Gold coin & bullion 22,986,395 
Silver bullion ....... is a 
39,434,395 39,434,395 
BANKING DEPARTMENT. 
£ £ 
Proprietors’capital... 14,553,000 Government securi- 
SE: Aeeiehalittesecsocmeed 808,065 | i teeedesdinineenns 13,795,615 
Public deposits”...... 10,280,204 | Other securities ...... 20,967,729 
Other deposits......... 23. 285,787 Ns cv etcekesssnsentad 16,285,920 
Seven-day and other | Gold and silver coin 1,121,129 
SU, diene sane ai 43,337 
52,170,393 | 52,170,393 
* Including Exchequer tovingy Banks, Commissioners of National Debt, and 
ividend accounts. 
Dated March 20, 1890. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 
2 preceding accounts,compared with those of last week, 
exhibit 
aoe: See 
a 7 
Public dent (excluding Bank post bills)..........++ reais seepensonse Map.ses 
Other depos nt securiti bu 176846 
Other aman 377,918 78s 
ion (2 ooe 
Reserve 502.187 
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The following shows the amount of the Circulation, Bullion in 
departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for Tenn months ending Mar, 19, 1890 :— 
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| | | Sele | | Beourities j 
, Coin and) artoad, or Banting 

"| Bullion. out A for sae Deposits.| De ort Reserve. = 
os 2 








Lceeriall £ é £ 
Deo. 24'17,806, 100, 10,000 out, 24,414,990 28,645,044) 36,918,474 9,500,980 
Jan. 1/17.782,374! 700,000 out! 24,673,400 |$4,106,629, 42,676,390 1) 9. 9,308,884) 27 
8 18,145,328 No transactns; 24,516,065 (81,902,278, Sv'ona ene leriaed 3 27 
15 18,658,868, 94,000 out snaenaue a 
74,000 in ono jase 607 asaao.se an A94 11881897) 40 
056,000 in| sabe3, 


8) 
| "117,000 in| 23; eee 35,011,810 Sc oLLsio sete 43 
420,000 in 23/400.495 (31,208,983 ,255 14,780,800 
19 22,912,453, 353,000 in| 23,185,405 ‘1227399 $4,237,243'16,177,048, 50 
26 23,436.464| 256,000 in| 23,069,860 '35,846,915) 26,684,113 16,816,604 7 

Mar. *S essa. 1se 247,000 in| 23,666,825 83,250,744 35,418,706 16,367,307, 4 
12 23,756,122, 151,000 in| 28,801,210 's2son.017, se ser areca Die! 1 u |e 

19 24,105,524! 16u,000 im! 28,148,475 '83,665,001' 84,763,344 17,407,049 s1y/4 


Fay joined is our usual table, affording acom tive view of the 

turns, the Bank Rate of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exc during a period of three 

a. corresponding with they present date, as well as ten years 
viz. :— 
















Ne eee ee eee ee 





At corresponding dates} Mar. 17, | Mar. 23, . | Mae, & 21, = me Mar. A 
with the present week. 1880. | 1887. _ sso,” | 1800," 
el ees | eee ee 
Circulation Sas 

Bank post bills)......... 21,947,560) 23,580, 470. 28,064 70) 28,005,250 aa 148 
Public deposits ............ 11,572,751) 10,186,466 iigst ate 12,577,062 | 10,280,204 
Other deposits ............ 16,593,273 f 24,089, 172, 22,232 395' 26,522,181 23,284,787 
Government securities...| 13,795,214, 14,136,143 17,354,925) 15,499,861 | 13,796,615 
Other securities............ 19,760,363 21 Ber ses 21,398,744, 24,020,666 729 
Reserve of notesandcoin| 13,227,365 eae 16,595,854, 15 459,320 17,407, 049 
Coin and bullion ......... 20,774,915 2 24,696,203) 23,460, 624, 22,354,570 | 24,105,524 
Proportion of reserve 

Ha bilities ......c.ccccossees a 493 % | “ % “ % any 
Bank rate of discount .. Se: | £2. oa 3% 
Price of Consols...........: 93 | 102% | 101 973° one 
Price of silver per oz ... 52jd | 443d | AA a. Pe 
Average price of wheat... 9d | one lld | 30s 6d ise 


408 
Exchangeon Paria(short) 26.20 - 25 
— Amsterdam (short) 11.18}- ‘+. 
— Hamburg (3 mths)/13.10} - 20.51-65 | 90.4 “it 
Clearing- house return ...| 82, 008 101,917,000 125,142,000 161,886,000 \z 216,000 


* New 23 per cents.—Goschens. 


25.324-37 26.2 14 '25.374 27h - 
25.47 4-524 ) 12. “4 12.1 ak py 


The amount of the “ other deposits,” co ed with the “other 
securities,” showed in 1880 an excess of £4,253,547; in 1887 an 
excess of £2,531,617 ; in 1988, an excess of £833,651; and in 1889 
an excess of £1,791,465. In 1890, there is an excess of £2,803,961. 

In 1887, the discount rate of the Bank of England was reduced 
to 3 per cent. The stock markets were quiet. 

In 1888, the money market was quiet, and there was little of 
importance stirring on the Stock Exchange. 

in 1889, the money market was fairly active, but there were no 
salient features. On the Stock Exthange business was inactive, 
and the Paris settlement was looked forward to with some anxiety 
in connection with the copper crisis. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case. 











(00's omitted.) 
Weeks Stock Exchange renee of the 
: | Total. Pay Days. change Consol Pay Days. I 
Date. @ | Date.| @ | Dee | @ é£ 
1890. | Sept. 27° 53,780, Apr. 38 28,116, /A 21,660, 
Jan. : 190,982, Oct, 16 67,574, |May 3| 29,030, 19,854, 
poe | 149,811, | 41, June 8) 28,991, June 20,501, 
15 ssn.) 172,748, Nov. 14| Jul 3 29,182, 24,486, 
92 1... 139,048, | 62,151, |Aug. 1) 27,300, 29°91, 
29 ...se| 124,001, Dec. 12) 51,401, |Sept. 2} 80,881, | 768, 
Feb. 5 ......| 187,620, | 80} 66,101, |Oct. 2) 27,262, 25,472, 
12 2 128,208, | 1890. \Nov. 6| 22412, 26,198, 
19 sn.) 174,206, Jam, 15 65,767, Deo. 2) 81,807, 19,687, 
26 |... 124,790, | 80 57,989, | 1890. 
Mar. 5 ...... 186,197, Feb, 13) 62,886, Jan, 81,073, 24,100, 
TU pistes 119,820, | 28/ 48,101, Feb. 3) 80,888, Feb. 22,647, 
19 ......| 165,216, = 13 53,461, Mar. 3 82,957, 22,022, 
Total, 1800. 1890...| 1,862,736, | 978,184, 94,918, 68,760, 
rrespndg 
erie }usraaee | 298145,| 97,029, 80,185, 
Inc. orDec. - 19,961, de - 21 oe =| DAI 
in 1890.  } = = * ‘1: . | = 67% oe = 22% a = 229 
Gross | | ee 
in 1880 is 7,618,766, | 1,338,842, 351,600,| 290,117, 
Do 88 ...| 6,942,172, | | 1,262,466, |  ... 332,470, 279,081, 
Increase } ae } oe ~=— |= 86,877, éée 19,220, dé 
inlgs9...}| = 97% | .. | mw 60% | _| se 67%) .. | = 61 


* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


ooo Years, ——- —~, 





_ -_ 
Total... pesssnessonnpeneteeunons o000cee BO, 291,081 ae.eseeee 136,276,126 
Increase in 1889..........+. £14,014,955 = 10°3 per cent. 
1890, 1889, 
£ & 
Ten weeks ended March 8 .........s0e0-cceereeeeee S OD, BIG — creseecee 29,325,652 
Week ended March 15......cccccsseces sccecserere 2,941,704 2,887 
34,907,130 ...... 32,213,240 
Increase in 1890..........++++. 42,778,300 a 56 per cent. 
The 


i items in the latest weekly accounts published by |! 
on esociated 


the leading Continental and the New York A banks af, 
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compared below with the previous statement andj with the corre- 
sponding statement of last year :— 


f 
i 
i 
; 
BANK OF FRANCE. 
| | 
i March 20, March 18, March 21, 
| 1800. | 1800. | 1 
i 





| 
‘Com Increase 
parative 


Laeeeianeaseniane 
| (Last Week. Last Year 





AssrrTs. | £ | ee & £ £ 

Coin and bullion—Gold.. { 50,173,006. 50,013,000 40,354,000 + 161,000 + 9,819,000 
- Silver... | 50,151,000, 50,000,000, 49,326,000 + 142,000 4 725,000 

Discomnt and Advances... 34,612,000 35,985,000, 45,967,000 — 1,374,000, - 11,355,006 





ILITIES. } | 

WOGED corosascccccrcovcccocceeses 122,013,600 123,139,000 113,114,000 - 1,126,000 + 8,899,000 
‘| Government deposits ...... 4,742,000 5,127,000 3,308,000 - 385,900 + 1,434,000 
' 16,439,000 15,698,000, 22,688,000 + 741,000 -— 6,149,000 


IMPERIAL BANK OF GERMANY. 


~ \March 15, March 7, Marchi3, 9 | 
1889 


1890. | 1890. | Last Week Last Year. 
Assrts. O30) Oia ae bsscOnde hs 
| Colm and bullion ............ 41,676,000 41,212,000 46,978,000 + 364,000 - 5,302,000 
ee and advances... 28,163,000 28,770,000 22,691,000 — 608,000 + 5,472,000 
TABILITIES. | 
Notes in circulation........, 44,600,000} 45,204,000 43,974,000 - 604,000 4+ 626,000 
Current accounts............ 21,296,000} 20,815,000’ 21,785,000 +- 480,000 - 489,000 


AUSTRO-HUNGARIAN BANK. 
March 14,, March 7, ,; March 15, 
1890. 1890. 1889. [Lant Week| Last Year. 
ASSETS. £ £ & £ £ 
Coin and bullion—Gold...) 5,467,000 5,464,00C; 5,623,000 + 3,000 - 156,000 
Silver..| 16,210,000 16,281,000} 15,549,000,— 21,000’ + 661,000 


Discount and advances ...| 15,240,000 15,606,000] 16,917,000 - 366,000 - 1,677,000 
LIABILITIES. 


Clroulation ...........000 39,236,000 39,458,000 36,750,000 — 217,000 + 2,456,000 
NETHERLANDS BANE. — 
: March 15,, March 8, | March 16, , ' 
' 1890. 1890. 1889. |Last Week Last Year. 
5 i £ £ a3 £ 
4,661,000, 4,675,000) 5,100,000 - 14,000 — 439,000 
5,746,000, 5,722,000 | 7,036,000 + — 1,290,000 
9,716,000! 9,861,000} 7,540,000'- 145,000) + 1,176,000 


17,482,000, 17,788,000 | 16,813,000) - 256,000 + 669,000 

1,143,000! "982,000! 1,883,000'41,181,000|- 18,000 

____ NATIONAL BANK OF BELGIUM. 

March 13,; March 6, ; March 14,' 
1890. '| 1890. | 1889. 
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| 
‘Last Week Last Year. 
Asserts. £ Be a 
Ooin and bullion.,..........| 4,224,000) 4,278,000, 4,067,000 - 54,0004 157,000 
4 1 Discounts, &6. ........000000 | 12,116,000 12,960,000) 11,407,000 — 844,000 + 709,000 
| i LIABILITIEG. | | 
‘ Ciroulation...........000 15,002,000 15,085,000) 14,177,000 -- &8,000'+ 825,000 
| Deposits .........-sseseeesveeees 2,298,000 2,604,000) 2,242,000 - 306,000/+ — 56,000 
J eo NEW YORK ASSOCIATED BANKS. i 
4 | March 15,, March 8, March 16, { 
1890. | 1890. 1889. |Last Week| Last Year. 
Asserts. &£ £ £ £ £ 
I 15,700,000, 15,480,000, 16,680,000 4+ 220,000 — 1,186,000 
Legal tender ...........000000 | 5,040,000; 5,100,000, 7,060,000! — 60,000 - 2,020,000 
| Loans and discounts ...... | 80,940,000; 81,240,000) 84,080,000!-. 300,000 - 3,140,000 
LIABILITIES, | 
a | 700,000) 700,000, 860,000) ae - 166,000 
Net deposits .... .....c000 | 82,100,000, 82,160,006, 88,540,000 - 66,000 - 6,440,000 
ff | Raserve (Specie & Notes). | 20,740,000) 26,580,000) 23,620,000... - 2,880,000 
i Legal Reserve ..........000+ | 20,525,000 20,540,000) 22,135,000 — 15,000 - 1,610,000 
; Excess of actual reserve.. 220,000 


40,006' 1,485,000 + 180,090 - 1,265,000 





Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 


at ls 8d; and the franc, lire, and peseta at 26 per £1. American currency ig 
| reduced into English money at 4s per dollar. 


Discount and Loan Market.—The discount and loan 
| market has been firm all the week, and rates have slightly 
1 hardened. At the beginning of the week floating money 
was in fair demand at 3 to 3} per cent., whilst the quotation 
| for best three months bills was 2% per cent. The demand 
| was continued until Wednesday, when it was somewhat 
jenhanced, partly by reason of a heavy call on the 
£1,000,000 London County Council Stock falling due. 
The rate for day-to-day loans rose to 3$ per cent., and the 
| discount rate on best three months paper was quoted at 2% 
| to 3 per cent. The firmness has continued since, and to-day 
| there has been a strong demand for money at 34 per cent., 
the quotation for Bank bills being 3 per cent. Itis probable 
that the market will retain its hardness until the turn of the 
quarter, especially as dealers are a little apprehensive 
}| of the turn affairs may take in connection with the settle- 
ment on the Berlin Bourse at the end of the month. At the 
beginning of April, however, ease may be expected owing to 
the release of money in payment of salaries, dividends, and 
the like. Meantime, the reserve of the Bank of England, as 
shown in this week’s return, has been increased by £502,000, 
of which £161,000 is gold from abroad. The inflow of taxes 
has caused an augmentation of £782,000 in public deposits. 
Other securities have increased by £378,000. 
Tenders will be received at the Chief Cashier's office at 
| the Bank of England on Monday, the 24th inst., at 1 o'clock, 
for Treasury bills to the amount of £2,500,000, dated March 


28, 1890, and payable at three months, six months, or twelve 
months after date, at the option of the persons tendering— 
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respectively. The persons whose tenders are accepted will 
be informed of the same on Tuesday, the 25th inst., and 
payment in full of the amounts of the accepted tenders 
must be made to the Bank of England not later than 3 
o'clock on Friday, the 28th inst. 





Tenders for the issue of £1,150,000 Cape of Good Hope | 


Consolidated Three and a-Half per Cent. stock were — 
on the 20th instant at the London and Westminster Bank, 
Limited, and amounted to £1,522,100, at prices varying from 
the minimum of £100 to £103. Tenders at £100 will receive 
about 12 per cent. of the amount applied for, and those 
above that price in full. The average price obtained for the 
stock is £100 3s 3d. , 

At the half-yearly meeting of the proprietors of the Bank 
of England, held on the 20th instant, the Governor stated 
that on the 28th ultimo the “rest” was £3,781,162, the net 
profit being £770,624. They proposed a dividend of 5} per 
cent. for the half-year, leaving the “rest” at £3,017,129. A 
year ago a similar dividend was declared. 


The India Council have sold the following drafts during. 
the week :— 


£ ed 

Frida; ite 1,500 in bills on Madras at ............ 

ww + 16 + CESS) Gn on Banter oh }1 5 per rupee. 

. ... 20,000 in transfers on Calcuttaat ... hh 5's 

‘ ... 10,000 in transfers on Madras at ...... 

~ .- 20.000 in transfers on Bombay at... .. 
Saturday 50,000 in transfers on Calcutta at...... 1 5 3-32 per rupee. 
Tuesday 10,000 in transfers on Madras at ...... 
Wednesday 10,000 in bills on Calcutta at ........ 1 4% per rupee. 

rf ois Bn - transfers on ae Pn ae ) 

ia i n transfers on Bombay at...... L 

z ... 10,000 in transfers on Madras at ...... j 1 5 per rupee. 

0 »» 20,000 in transfers on Caicutta at ... 
Thursday...... 1,000 in bills on Madras at ............ 1 4}§ per rupee. 

rere ,000 In transfers on Calcutta at ~ai 5 per rupee. 

a, | kaa 25,000 in transfers on Bombay at...... 


The remittances for Rs. 49,45,000 sold during the week 
ended Wednesday, March 19th, produced £351,712, the bills 
and transfers for Rs. 21,13,66,638 disposed of between April 
lst and that date inclusive realising 314,564,540. 


Writing on the 20th, Messrs Pixley and Abell say : Silver 
hardened towards the end of last week, but was flat after 
the Indian Council sales. To-day, the tone is better, and 
there are buyers at 437d. The firm supplies the following 
quotations for bullion :— 


Gold.—Bar gold, fine, 77s 9d per oz standard ; bar gold, con- 
taining 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 433d per oz standard ; bar silver, con- 
taining 5 grs gold, 444d per oz standard ; cake silver, 477%d per 
oz; Mexican dollars, 428d per oz, nearest. Quicksilver, £9 10s. 


We subjoin our usual discount quotations for — having 


various periods to run, and a comparison with previous 
wecks. 








_ i cae eee rs 
32 Bank Bills. | Trade Bills. * 
| ——_—_—_— OOS OO OOOO" 
| 8 Months.\4 Months. 6 Months. 3 Months.4 Months. 6 Months 
~ url ae cahime (fe cl om ot Mead 2 
Dec. %.'4°5) sha | 3a %6 | oa ata) Mal ae 
Jan. 3°04 5 4 4 | 4 43 | 4h | 43 4 
10...) 4h 4 4 4 | 42 5 | 4g Ob | 4b OS 
17..|6 | 5 4 4 a Oe es i 
24...| 5 48 4 4 | 44 5 | 4h 6 | 4 5 
31...| ef 4} 4 4 | i a | 43 5 
ae a ia |4 ie * 4 si as 
21..| 4h 2 4} 4 43 | @ 5 | 4 Bi bokeoe 
%..15 | 4 33 8§ 4465/4 +5 | 33 5S 
Mar. 7.13 3 AI 3 | Sh | 8h 4b! 3h 4}: 44 
%../8 | & 2 | 93 | st 4 {| shoe | ob 4 
a...i8 2) 2 3 | 3 8 «4 ' 3 4 |! Bh 4 











SS — 


* These rates range from those current on the very best paper to those id on 
bills for which Bank rate is usually required 7 - 


The rates allowed on deposits by the joint stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice................ . 2% per cent. 
Discount houses at call ............s:cscsssesesessecerecees -- 24 per cent, 
Do at seven and fourteen days’ notice ......... 4 per cent. 


The discount quotations current in the chief continental cities are 
as follows :— 





Bank Open Bank n 
< om — | ~— M a 
Paris ......... 3 Feb. 7, 89} 2% | Vienna......... 4 Feb., 1390) 33 
a 4 Feb. 25, 90 3 (Genoa ......... 6 Mar. ’89] 43 
Hamburg ... 4 34 |St Petersbrg. 54 Dec.,’89) 54 
Frankfort ... 4 4 | Madrid adoael 4 4 
Amsterdam.. 24 May, ’85] 2} Lisbon ......... 5 Mar '90] 4% 
Brussels ...... 3 Mar.,’90} 22 'Copenhagen.. 34 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 3 Bombay, Bnk min. 12... 


Ditto (endorsed bills)... 51054 | Melbourne ...... 7 to 8...... 8 to9 
Calcutta, Bank min. ... 11 Sydney&Adel’de 7 to 8......8 to9 


The following are the standards for gold points of the principal 

gold exchanges :— 

Francs, French. Marks. German. Dollars. American. 

saat Pes mille for us. | 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
Par. 20.43—Par. 4.867—Par. 

26.1 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnet us 
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The latest exchanges are :— 
French “cheque” exchange 25f 24c,* or § per mille for us. 
German short exchange...... 20m 35 ’pf, or 4 per mille against us. 


h 
on aft. aoe ge} $4.865, or 2 per mille against us. 


* The Bank of France charges a premium on gold, so that th® 
above is not the real exchange. 


LONDON COURSE OF EXCHANGE. 














Price Negotiated on Change. 
TGRR00, | erecta 
Mar. 18. Mar. 20. 
Cheques | 25 22} 25 27 | 25 294 25 274 
| 8 natn 25 40 | 26 4 25 45 


\j 12 3 12 3 
ae rH 25 | 446::8.2 
' 8 months 26 62 «=. 26 66 || 20 60 20 64 





NEES ccccsnprevansuivencsvssbrebesanbenes os | 25 25 47} || 25 425 25 479 
SORE sesscachckiccosoecnsesesvas id ” | 257% 275 || 25% 25 Fs 
Genoa, Naples, &c......... a | 2595 26 | 25 374 26 024 
adrid, Barcelona, &c... “a | 44} 448 | 444 443 
Lisbon and Oporto........ a | 62} 62S S22 





FOREIGN RATES OF EXCHANGE ON LONDON. 


lravest! Rates of | ‘Latest! Rates of | 
Dates.| Exchange. | U ce, Dates. ‘Exchange. Usance. 





BED. ccchasosegeel Mar20,; 25°24 ‘Cheques, Buenos Ayvesl Feb 25, 47} 90 dys st 
Amsterdam ../- 20 12°08 | Short. Do Pm.onGid Mar 20 ek nw 
PORE. . ccscssnced - 20) 20°35 | |Montevideo....\Feb25. £092 | ‘e 
BD ecnscsiceins - 20; 20°234 | 3 mos. | Alexandria .. Mar19, 963 3 mos, 
Hamburg ...... - 20 20°23 gical | u 974 Sight 
Frankfort ...... - 20! 20°38 | Short. | Melbourne (  - _ BU dys et 
Vienna ......... - 20 119°60 | | Sydney...... 4\2 - Lips b ” 
St. Petersburg)/- 13) 90°25 | 8 mos. | Adelaide .. 18 8 ‘ 
sear ntinople - 20 10087 {; , |Calcutta...... j—- 21) 1/5: Y telegra’ 
&0...0001 Bs a me nets) ~~ ye \- - 21 1/44) transf’r 
Medri ene ks 26°52 | |Hong Kong...|- 21 3/ljd 4m. sgt 
New York...... 'Feb 27 4°82h '60dys sc Shanghai...... 


i 21 4/34 | 
Rio Janeiro ...Mar20, 22d 90dysst a 


The Stock Markets.—Business on the Stock Exchange 
during the week has been very restricted, and quotations 
have generally gone lower, the two great incidents of the 
week, the resignation of Prince Bismarck and the coal strike, 
sufficing to cast a shadow over nearly all the markets. Prices 
in almost every department have followed the same course— 
they receded during the first part of the week, and then, 
when the first effects of the Bismarck resignation had worn 
off, and when a settlement was arrived at in the coal strike, 
they turned and regained a little of the lost ground. 


Consols, &c.—The market for Home Government securi- 
ties during the week has again been dull, and Consols closed 
at a decline of + for money, and g for the account. 
Indians have remained fairly steady, but with a downward 
tendency. With the exception of some dealings in the 
new Queensland scrip, Colonial Government securities have 
remained almost entirely neglected. Corporation stocks 
have received some support, and, as a rule, close at a slight 
advance on last Friday’s quotations. 








eeeernes CLosing Pricks—————., 
_Priday: sat. | Mon. | Tues.| Wed. Thurs.’ day. 
Cons. { aA es Y until 1903, | | | | | 





then 2 'Y, red. 1923 974 97 ‘7 4 72:96§ 74963 74\— j 
Do acct., Mar. 3978 ton 97 97 86497 - 

2 4 red. 1905 ......! 499 99 99 §=—-4.99 same 

%, red. 1905 |... nn 5 oat OM oo 5944 594} 594} | same 

Loans 3% Stk ‘ia 102} 3102} 3102} 32102} pas 3102} te 


83 
India % red isi io: 108 107 . ini) “ST 107} qi i tei 
% red. 1948... ditt 100 
eit 121115 12 1115 1 0d a1 


Mt. Ba.’* of Wrks Mt. Bd. of Wrks 3}% 111} 12 1114 | tt 

Home Railways.— The colliers’ strike naturally affected 
British Railways, and during the first part offthe week an 
almost general decline took place. The traffic returns, too, 
were disappointing, except in the case of the North-Eastern 
and Midland lines, the revenue statement of the Sheffield 
Company being especially unsatisfactory. Late on Thursday 
however, when the strike was brought to an end,there was an, 
all-round recovery ; and quotations at the close are about 
the same as last Friday. 


i iI 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 





+ Making 
. : ” 
or Fall. Prives 

Lancashire and Yorkshire....... ar wwe 1214 
London and Brighton “A” ,,, ann <% 
London Chatham and Dover.... 23 eee etni le 

Ditto Arbitration Preference vs seugE Sibel cae 
London and North-Western 4 ue. | we 196 
London and South-Western ott ab ZS io — 8 wee LEAS 
Manchester, Sheffield, and Lincoinshire 86 8 .. 87 9 .. + 1 w 8? 

TR Fo cikeekieaetccedics dane 44 Sine a aoe wo. 46 
Metropolitan Consolidated 7 we US j oo } io 

Do Surplus Lands ......... oS , 
Metropolitan District ...... . 293 ~ 20480... — . 30 
NY sen ctink iunednetnoenbyentnnceghiitededsoard ve 142 oo = oe 142 
North British, Ordinary........... .....000 61 ur ae . -. 61 

Da X Dvedeewed oni iccenecescisd ticnesses 78 a 78 asi « 78 
North-Eastern—Consols ...........seseeeeeee 1644 2... + § . 164 
North Staffordshire ..............ccccccesssoes new. ‘— 2. a 
South-Easterm “ A”,.........ccccccccosssscsee 1023 33... — 2} «. 103 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending March 16, are subjoined, together 
with the increase or decrease in receipts and the mil in o 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist February instead of from 1st January 
as in the case of the English and Irisk railways. 


The increase of £36,841 for the week on the English and Irish 


_lines is equal to 3°52 per cent., the mileage being 13,888 as com- 


red with 13,785} in the corresponding weok of last year, while the 
increase of £5, 066 on the Scotch lines is equal to 3°87 per cent., 
on a mileage of 2,1844, against 2,1643. 


The aggregate totals show on the English and Irish lines an. 
increase of £499,120 equal to 4°41 per cent., and on the Scotch 
lines an increase of £34,195, equal to 3°80 per cent., as compared 
with the corresponding period of 1889. 





Half-Year Year’ 3 Aggre- | 

















| 

|Week’s Receipts.| gate Receipts. | writes Open. 

| ri Increase Neal | Increase | 

otal. or otal, | 
| ae | Decrease,| 1000 | 1880. 

ENe@uisn Lines. £ 2 oe 2 
Great Eastern ...........s00.| 62,009, + 1,834 684,045 + 23,976, 1,104}) 1,0654 
Great Northern................ 73,125,- 528, 828,1434+ 22,272) 983) 979 





Great Western ......... 146,340 + 2,710, 1,571,760 + 58,050, 2,477 | 2,460) 
Lancashire and Yorkshire... 75,096 + 326 836,765+- 27,222 624 bil 
London and Brighton... ‘| 36,760 + 1,743 400,822 + 20,053 47 476 


London, Chatham, & Dover} 21,230+ 662, 283274+ 7,679 1 180 
London and North-Western! 199,976 + 5,670, 2,160,982 + 74,879 1,8754| 1,874 
49,725 + 1,453, 549,346+ 25,479 877 987 


London and South-Western 
Manchester, Sheff.,& Lincln} 36,234+ 449 425,434-+ 22,000 287 








Metropolitan .............ccsese0s 12,939,+ 76 189,557)+ 1,208 85 27 
ar Diatrict ..... .. 7,122;+ 106 83,038 + 3,685 13 18 
Midland ... sesseeee] 155,642) 4+ 11,194 1,689,140 + $7,306 1,296}) 1,296} 
North-Eastern .................,| 128,282/+ 9,614 1,358,879/+ 102,119 1,678 | 1,578 
North Staflordshire .. 13,025|+ 547 148497,+ 7,737, 312 | 312 
South-Eas' iststeecreceeeee| 32,469'-+ 750 358,917;+ 18,318 4253) 418 
ic LINES. | 
Great Northern..................{  11,828'- 439 123,469,- 2,127 487] 487 
Great Southern and Western 12,821) - 255, 132,744/- 1,496 622 622 
Midland Great Western ...... 8,328) + 869 ete 676, 432 432 
Total .........sereee|24082,951|-+ 36,841 11,807,548) + 499,120 13,888 15,888 | 13,7854 
Scorcu Lings. oe en ara renner 


Caledonian .. 57,833’ + 2,206 396,115)+ 15,166) 
Glasgow and South-Western) 21 ixiealt 470 149,376 + 8,184, 37 iar 
N MAI oso. 2ccesi coctes ens 86+ 2,390 387, an wees 1, | 1a 


Total ....4:.0+ 00+ 00s 186,782) + 5,066 983,118) + 94,195, 2.1849) “3,164§ 











Foreign Stocks.—The resignation of Prince Bismarck has 
entirely unsettled the market for Foreign Government 
securities, and although the quotations have recovered some- 
what from the level they reached after the first shock, they 
show a considerable falling off on the week. Berlin has been 
selling heavily. Amongst the International stocks, the 
greatest declines have been in Hungarian Four per Cents., 
which have given way 1 on the week; and in Turkish 
Tribute Loan which has gone down to 1}. Argentine 
securities recovered during the first part of the week, but 
have since fallen away again, being affected by the move 
ments in the gold premium, 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
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on " = MEETINGS. 
Last Weer. To-day or Fall Puicer. The following meetings are to be held during the ensuing week :— 
Pr ee Loans 4 %, 1871 ... = ? oss a ho. — i . = euaeniene Roe 
a ence...... itto oo ol > o 
oe Goowp mi. -. oad - 4. ‘i i, .~ te bei Company. Class. Date. | Place and Time. 
tto Group IV. ..... 17 HIB YX... 3... — a Cae —————— re 
ruguay 6 7 os ia Gas Purifying ano 
es ee eT Be PER RERIEE cree [cee incieoreomn 24| Winchester House, at 3 
Anglo-Austrian Bank .........\Gemeral ....++..+ . 27) Vienna 


American and Canadian Railways.—Although American 
Railroad shares were sold here at the beginning of the week, 
they were well supported by New York orders, and quota- 
tions were fairly maintained. This support, however, became 
less steady, except in the case of a few special lines such as 


Atlas Assurance .. .............. | Jeneral .. 
Bank of Australasia ........ ...|(Jeneral .. 
Banque Internat’nalede Paris|General .. 
British & American Mortyage General ... 
Briton Medical & General Lif | Jeueral 
Buenos Ayres and be'yrano, 
Tramways Co....... .....-+: | 


28/92 Cheapside, at 12 

27' Threadueedie street, at 1 
26) Paris, at 34 

26\6 O.d Jewry 

28/Cannon Street Hotel, at 2 


| 
26 Winchester House, at 3. 








B. Ayres Harb. Works Tcus General ....cc...-0 24.52 Moorgate street, at 24 








Philadelphia and Reading, and Atchison Topeka. The | Gomme. Uptrecees) Mining ee ance | SPOR ate erener nents 
c , > me , j SR LENONL wai osenseaccnsai ae dilate 26 Winchester House, at 12 
tone of Ge whole market er ed - little _ Thursday. City of Buenos Ayres Trams |Ex-General ...... | 26 Winchester House, at 1¢ ; 
Union Pacific, Louisville and New York Central being | Clevedon Gas aig oe {General sovsnsesees | 28|Clevedon, at 12 2 a 
: : . i ‘is ae > (General ........00:} ‘Winchester House 3 
bought on both sides of the Atlantic and also for Continental nnd rt eae. ‘General exert 26 Dundalk . 4 
account. Some are purchasing Wabash shares in anticipation ee seeseveeeres| an we ae iw oat § 
of a favourable half-yearly report. Both Canadian Pacific | Economic Life Assurance... General . . 26 6 New Bridge street, at 1 ‘ 
' i Enygli-h & Scottish Law Life\General . 26| Waterloo place, at 3 : 
and Grand Trunk close weaker than last Friday. They | F. Joyce and o.................. General .... 26 Cannon Street Hotel, at 3 ; 
stood firm early in the week, but have since been neglected | 2"? nas oe mene teres oo 12 ; 
and allowed to drop off. Great North of Scotland Rail General 26! Aberdeen, at 1 Z 


Harrow District Gus......... |General eens 24 Winche-ter House, at 1 


‘ . . Horne wtl- Ratlway ............ General ........... 26\ Horncastle, at 12 
The following are the latest closing prices, &c., of the more | Imperial Bank of Persia, Ltd )...........000:/ 27) Winchester House, at 12} 
. . Law Reverrionvary I..terest... General ...........- | 25! Vivcoln’s Inn Fields, at 12 
prominent issues :— 


Mauri’iusLandC ed.& Agency General .........+ | 26,28 fer caurch st cet, at 1 



































“Making | Mexican National Rulway .. ‘Special .......... | 24.New York, at 12 4 
7— Closing Prices. —. Rise up” Mio-Wa es Riilway ............ General .......000. 26\Palwoerstou buidings, at 3 4 
Last Week. To-day. or Fall. Prices | Montana Co, Limited 2.0.00...) coc cee ceeeeee eeeeee, 25 Winchester Hou-e, at 12 4 
Central Pacific Shares............--+-..00+ 335 S| BAF BE. we 83h Mysore Gold Mining .......... , Yeneral wi... | 28|Cannon Street Hotel, at 12 a 
Ohicago Mil. & St Paul, Com. Stock ... 704 14 .. WL ¢.. — § w 69 Neath and Bre on Raiway eneral ..... s0.+0+) 27, Charing Cioss Hotel, at 11 € 
Denver and Rio Grande, Ord, Shares... 15316... 15g 8... - & 1. 15} New Akankoo (Gold Coast) | i 
Ditto Preferred Shares .........+:ss+0e O05. Os ER es oe eT ie =| 24 Winche-ter House, at 3 = 
Dilinois Central Shares .........:::0es0000 Lo ee eee. New Disraeli Mine Co., Lmtc] ....... ss 28 Winch: st+r House, at 12 ‘ 
Lake Shore and Michigan Sothrn.,Shre. 1084 94 ... 1092104... -+ 1... 1073 North British Railway .........] Joaeral 27 Edinburgh, at 1 
Louisville and Nashville,Com. Stock... 854 64... 868 2... + & .. SOE | Otis Steel Co. 0. 0. ccsucsseeee|  sesceseeeee Sk 26' Winchester House, at 2}. : 
New York Central Shares ................++ 110g... 10h F.. + 4 2. 109} Regent’s Canal, City, & Docks] General ............ 28, Winchester bouse, at 12 § 
New York, L. E.,& Western, Ord. Shr. 264 -— 25) 6) a — Z 2 ki> de Janeiro City Improve- | | & 
Ditto 6 %, Second Consol. Mort. ...... 104 § .. 104 vex au genie EIR, cesiktucks & <sderisueed ssciaae | 28 Winchester House, at 2 el 
N.Y., Ontario, & Western, Reg. Sharce 18g §... 18 i eo ae ee River Plate Trust Loan ano) Bt 
N.Y. Pennsylvania, & Ohio,7 % lst Mrt. 3334)... 33 §.. — 4 .. 83} REIS Veichinds bakenabded bnsbiidatiiilinbidbis’ 28| Winchester House, at 2 % 
Norfolk & Western, Preferred ..........+ 62a @... xt for @- cm Royal Sardinian Ruilway...... General ............ 29 Rome, at 3 es 
Northern Pacific, Preferred ,..........+++ weg Kw ER Gc wee! Shelton Iron & Steel Works, L. |.............66 eee 26 winchester House, at 1 be 
Ohio & Mississippi, Ordinary Shares... 21 $.. 20¢1¢.. — 4 ... 20% | Tournay to Jourbise, &-.,Riy. General .......... 27|Brusseis, at 11 gs 
Pennsylvania RK, K., $50 Shares ......... Pen Own BRB. we ace: ts Val de Travers Aspha'te Co.|...  .......e:sescesees! 26 Winchester House, at 1 re 
Philadelphia & Keading, $50 Shares ... 19g J .. 20¢ 4... + § .. 104 | William Jessop and Sons...... General ........... 28| Manchester, at 12 Si] 
Union Pacific, Shares ...........:sseseeeees 65, 8... Gah i ao: ote i -- O44 | Witney Ka:lway............-000+ General ............| 28 Witney, at 1 is 
Wabash, St Louis, &c., Preferred Shrs.., 3142 .. 31 4... = .. 30} | Zafra avd Huelva Railway ... General ............| 29)Madrid fg 
Ditto 6 7, General Mortgage,Certs... 49) 50... 50,1 .. + J ou. ang 1 
Canadian Pacific, Shares ...............008 ae. Fr!. ~~ | Sw eee ae 
Grand Trunk of Canada, Ordinary ...... mrt ee ee ee " ex 4 
Ditto, 4 %, Guaranteed ..........0...0000 77k 763 74... «= = t d t is 
Ditto First Preference  ...............006 ; ae ae He a ; x” a Slo wes an epor S. a 
Ditto, Second Preference ...........00 ot be Oe. er | = 
Ditto, Third Preference ...............00 7h 8 26} 7 - #& .. 25 5 
FOREIGN GOVERNMENT SsTOCKS, ETC. 5 


Foreign Railways.—In spite of some 


OTTOMAN DEBT.—The Council of Foreign Bondholders have 
Thursday, Mexican Railway shares 


received the following telegram from the Council of Administra- 
tion of the Ottoman Public Debt :—‘“ Approximate receipts from 
directly administered revenues for February, £131,000 against 
£781,600 Jast year. Eastern Roumelia same. Approximate 
increase receipts for the year above revenues £176,700. thea” 

TURKISH LOAN OF 1854——Messrs Dent, Palmer, and Co. give 
notice, that they are prepared to attach new coupon sheets to bonds 
of the Imperial Turkish Loan of 1854. 

RAILWAY COMPANIES. 

ANTOFAGASTA (CHILI) AND BOLIVIA.—Messrs Fredk. Huth and 
Co., and J. Henry Schréder and Co., pursuant to arrangements with 
the company, and with the Compania Huanchaca de Bolivia, offer 
for sale 2,600 shares of the company of £100 each, at the price of 
£120. These shares will be converted into stock, as soon as paid 
up, and pees will receive stock in such amounts as they may 
desire, of the par value of the shares allotted. The first quarterly 
dividend of £1 10s. per £100 will be paid on July 1, 1890. The 
shares are offered in the first instance to the shareholders on the 
register on March 11 last. 

BUENOS AYRES GREAT SOUTEB2Y.—In their report for the half- 
year ended December 31, the directors show a gross revenue of 
£721,689, or—less conversion of currency, £76,453—£645,236, 
against £596,298, the working expenses being en ae 
£293,362. The disposable balance is £215,551, and the have 
decided to pay an interim dividend of 4 per cent., and a bonus of 
1 per cent. for the half-year, tax free, carrying forward £35,551. 
It is proposed as from July 1 next to convert the existing 5 per 
cent. debenture stock into a 4 per cent. debenture stock, on the 
conditions and authority of the special resolutions of the company 
of September 27 and October 12, 1888. Due notice will be given 
when the new certificates are ready. 

CENTRAL URUGAY OF MONTEVIDEO.—The directors have issued 
their report for the half-year ended December 31, showing that the 
gross receipts were £197,063, against £130,856, and the working 
expenses £97,654 against £60,919. After proviling for the deben- 
ture interest and the half-year’s rent of the leased North-Eastern 
Railway, the net revenue shows a balance of £72,345, out of which 
the Board propose an interim dividend of 3} per cent. for the half- 
— yer, tax free, carrying forward £24,745. 

‘“ _ DENVER AND RIO GRANDE.—Messrs John K. Gilliat and Co. 

a give notice that having the assurance of the board of directors 
ha that the pro issue of the Improvement Mortgage Five per 

. 363 | Cent. Gold Bonds, to the amount of $4,500,000, is necessary in the 

117 best interests of the railroad, they will on April 19, 1890, give 

- it their assent to the issue of such bonds, on behalf of all the 


~. 114 | preferred and common stock of the co then standing 
~ a registered in their name. ere 


recovery on 
close lower than last 
Friday, having fallen continuously, although only by 


fractions, during the first two or three days of the week. 
Argentine railway securities, when they have not been 
stationary and lifeless, have been falling. In the middle of 
the week Central Argentines suddenly gave way six points. 
probably in connection with the new issue of shares. 
Brazilians have been dull generally, but there are as many 


advances as falls to record. South Austrian shares are con- 
siderably lower. 


Miscellaneous Securities.—Business has been restricted 
in the miscellaneous as in most other departments, and 
movements have generally been downward. Allsopps have 
declined again after their slight recovery of last week. Gas 
shares have fallen, and Telegraphs have been dull. Nitrates 
have been neglected all the week, and show little change 
In the mining market the announcement that the Salisbury 
Company—which has frequently been looked upon as the 
favourite of the South African group—intended to suspend 
the publication of crushing returns for the present, came as 
a decided blow to Randt speculators. In other divisions, too, 
business was limited, and prices depressed. Towards the 


close of the week, however, the market has regained a little 
strength. 
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The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
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HORNCASTLE (LINCOLNSHIRE).—The directors recommend that a 
dividend at the rate of 74 per cent. be declared at the next half- 
yearly meeting. 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from the Ist January to March 9th, 1890, amounted. to 
£333,672, as compared with £320,513 from Ist January to March 
10th, 1889. The total expenses, including rents, toll, duty, &c. 
(inclusive of joint lines), from Ist January to March 9th, 1890, were 
£226,145, as against £211,868 from Ist January to March 10th, 
1889. The receipts and expenses for the corresponding period of 
1889 include one day more than the current period. In order to 
make a correct comparison for an equal number of days, the figures 
for the one day named should be added to those above shown for 
1890, which may be estimated at £5,500 for receipts, and £2,750 
for expenses, 

MID-WALES. —The report of the directors for the half-year ending 
December 31 last, states that the company’s proportion of the 
joint net receipts amounts to £9,680, as against £9,008 for the 
corresponding period of last year. The result of the working for 
the year 1889 was :—Net traftic receipts, £15,773; less year’s 
debenture interest, rents, &c., £15,239, leaving an available 
balance of £534. The directors recommend that a dividend at the 
rate of 10s per cent. per annum for the half-year be paid on the 
first preference shares, and that the balance of £34 10s be carried 
forward. 

NEW YORKCENTRAL AND HUDSON RIVER.—The company announce 
by cable a dividend of 1 per cent., payable April 15. 

NORTH BRITISH.—The directors, in their report to January 31. 
state that the actual expenditure on capital account, fo: the half- 
year amounted £673,735, against the estimate of £640,021. There 
was again a nominal increase of capital in connection with the 
conversion into ordinary preference and ordinary stock of portions 
of the four and a-half per cent., 1875, the five per cent., 1879, 
and the four per cent., 1884, convertible preference stocks. The 
increase under this head amounted to £573,260. The expenditure 
for the current half-year is estimated at £331,030. The receipts 
were £1,558,884, against £1,500,335, and the expenditure £720,085, 
against £683,573. The balance of net revenue admits of a dividend 
at the rate of 3 per cent. per annum on the ordinary preference 
stock, and of 34 per cent. per annum on the ordinary stock, with 
£7,178 carried forward. The increase on passenger traflic was 
£3,069 ; on goods and live stock, £40,922; and on minera's, 
£15,939. Miscellaneous receipts show a decrease of £1,381. The 
increase in the expenditure is chiefly in locomotive power. 


BANKING COMPANIES. 

BANK OF AFRICA.—The report of the directors for the half-year 
ended December 31 states that, after providing for bad and doubt- 
ful debts, the net profits were £33,623, rai to £39,273 by the 
balance brought forward. The directors propose a dividend of 5s 
wad share (being at the rate of 8 per cent. per annum), tax free, 

ides a bonus of 2s 6d per share (being 2 per cent. for the half- 
year), tax free, transferring to the reserve fund £20,000, and carry- 
ing forward £4,273. 

HONGKONG AND SHANGHAI —The forty-ninth report presented 
to the general meeting at Hongkong on February 22, showe@ a 
net profit, including $70,307 brought forward of $1,119,310. The 
directors recommend the payment of a dividend of £1 103s per 
share and a bonus of 103 per share at 4s 6d exchange. 

LONDON AND WESTMINSTER. —The bank opened their Hampstead 
branch, No. 8 Finchley New road, on the 17th inst. The branch 
will be under the management of Mr (. Hatfield, late of the 
Westminster branch. 

LONDON, PARIS, AND AMERICAN.—-The directors’ report, pre- 
sented to the sharenolders at the seventh ordinary general meeting, 
on March 13, 1890, and adopted, stated that, after deducting 
expenses, and making full provision for bad ard doubtful debte, 
the amount available for distribution (including £4,730 brought 
forward from the previous years) is £50,160. An interim dividead 
of 3 per cent. for the first half of the year was paid on September 5, 
and the directors now recommend that the balance, £38,160, be 
peey in payment of dividend for the second half of the year at 
the rate of 6 per cent. per annum, and in transferring to reserve 
fund (raising it to £90,000) £20,900, leaving to be carried forward 
to new account, £6,160. 

UNION OF SPAIN AND ENGLAND.—The report made up to 
December 31 states that the gross profits for the year amounted to 
£41,097, which, added to the balance brought forward, produced 
a total of £42,783. Deducting expenses in London and Spain and 
allowing for rebate, there remains a net profit of £13,609. An 
interim dividend at the rate of 6 per cent. per annum, was paid on 
August 9, and the directors, in view of the defalcntions referred to 
in their circular of February 12 last, propose to carry forward the 

ce of undivided profits, amounting to £6,116, they hoping 
that this amount will be sufficient to cover any loss, without 
trenching upon the reserve fund. The amount due on deposit 
account is £527,346, against £475,122, the cash is stated at £84,520, 
against £75,352 ; the bills receivable at £288,417, against £246,050 ; 
and the loans at £331,168, inst £305,896. 
CE COMPANIES. . 

EQUITABLE LIFE OF THE UNITED STATES.—The thirtieth annual 
report for the year ending December 31 shows that the assets are 
over £22,300,000 and the surplus over £4,700,000. The income in 
1889 exceeded £6,350,000, the new business being over 
£36,500,000. 

NATIONAL ASSURANCE OF IRELAND.—The report for the year ended 
December 3] states that in the fire department the premiums were 
£199,358, being £6,724 in excess of those for the previous year. 
The claims were £122,680, as against £121,933 in 1888. The 
balance of this account amounted to £17,955, against £13,750. 


The fire insurance fund at the commencement of the year was 
£92,000, to which it is now pro to add £13,000, bringing the 
fund up to £105,000. The profit and loss account shows a credit 
balance of £39.437, out of which the directors propose a payment 
of £6,000, which, with the interim dividend of £5,000 paid in 
September last, will be 11 per cent. After payment of the 
dividend, and passing the £13,000 to the fire insurance fund, there 
will be carried forward £29,437. 


MISCELLANEOUS COMPANIES. 

ANGLO-ARGENTINE TRAMWAYS. — For the six months ended 
December 31 the receipts amounted to £149,651 and the expendi- 
ture (including loss on exchange) to £130,067. The directors 
recommend a dividend of 1s 6d per share, tax free, leaving £3,942, 
of which it is proposed to write off £1,370, being the balance of the 
cost of permanent way renewals brought forward last half-year, 
£1,030 for city improvements, &c., carrying forward £1,541. Atten- 
tion is drawn in the report to the proposed amalgamation between 
the company, the City of Buenos Ayres, the Buenos Ayres and 
Belgrano, and the Central Tramways companies. 

BUENOS AIRES HARBOUR WORKS TRUST.—-The report of the 
trustees to the certificate holders, to December 31, states that the 
funds of the trust have been increased by £200,000 certificates, 
which were issued at par in August last, being part of a further 
amount of £500,000 authorised attheextraordinary general meeting 
of the certificate holdera held on July 6, 1889. 

CANADA COMPANY.—The report of the directors states that the 


receipts last year amounted to £30,956, against £40,722 in 1888, : 


and £52,132 in 1887. 

CALCUTTA TRAMWAYS.—-In their report for the year ending 
December 31, the directors show gross receipts of £63.913; expen- 
diture, including lo<s on exchange on remittances, £53,663 ; and 
eee onthe year’s working of £10,249, which, added to the balance 

rought forward and deducting the interest on debentures, gives a 
credit balance of £9970. They recommend a further dividend at the 
rate of 3 per cent. per annum, £252 being added to the reserve 
fund, to make that account up to £6,500, and £1,107 carried over. 

CANADA NORTH-WEST LAND.—The report of the directors states 
that the increase in the sales of agricultural lands reported for the 
first six months of 1389 did not continue during the remainder of 
the year. But against this disappointment the directors have the 

pleasure to record that the town sites sales have been three and a- 
alf times as great as in 1888. The directors now feel that they 
may now ask the shareholders to authorise the repayment of 
capital to be commenced at the already proposed rate of 24 per 
cent. per annum, or 7s 6d per share. 

CHARLES CAMMELL AND CO.—The directors recommend a further 
dividend for the year ending December 31, making, with the 
interim dividend, the entire distribution for the year 124 per cent. 
on the ordinary, 12} per cent. on the B, and the full 5 per cent. on 
the A preference shares. 

CUNARD STEAMSHIP.—The report for the year ending December 
3l states that the profits, including £2,699 brought forward, 
amounted to £35),203. After debiting income-tax, providing 
£130,573 for depreciation of ships and wharf properties and £41,918 
for ordinary insurance, there is left £175,469, of which £54,480 has 
been transferred to the insurance fund, increasing its balance to 
£240,000. An amount of £20,000 has also been credited toa boiler, 
&e., fund, to meet exceptional alterations and expenses. The 
directors recommend a dividend at the rate of 6 per cent. per 
annum, tax free, payab'e on Ist proximo, carrying forwarl £4,988, 

DAN RYLANDS.—-The directors have declared an interim dividend 
on the ordinary shares at the rate of 10 per cent. per annum for 
the half-year ending March Ist. 

EQUITABLE DEBENTURE AND ASSETS CORPORATION. —The directors, 
in their report, recommend a dividend on the deferred stock, for 
the half-year ending February 28, at the rate of 9 per cent. per 
annum, and a bonus of 2 per cent. for the year. 

“FINANCIAL NEWS.”-—At the annual meeting of shareholders a 
dividend at the rate of 50 per cent. per annum was declared upon 
the ordinary shares, 6 per cent. per annum on the preference 
shares, and £6,413 was carried forward. 

GENERAL AND COMMERCIAL INVESTMENT TRUST. —The report forthe 
financial year to February 28 states that there is a revenue balance, 
including £1,074 brought forward, of £36,266. Interim dividends 
at the rate of 5 percent. per annum were paid on the preferred 
and deferred stocks, leaving £21,641, and a further dividend at 
the rate of 5 per cent. per annum has now to be paid on the pre- 
ferred stock, the trustees recommending a dividend at the rate of 
7 per cent. per annum on the deferred stock, making, with that 








already paid, 6 per cent. for the year. In addition to the receipts - 


from interest and dividends credited to revenue account, the 
trustees have realised a further sum of £9,951 as profits on securi- 
ties sold, &c., and they have carried that amount, together with 
£929 from revenue account, to the credit of the reserve fund, 
raising that fund to £20,000, £3,162 being carried forward. 
LONDON AND SOUTH AFRICAN EXPLORATION.—The directors have 
declared a dividend of 33 6d per share, less income-tax, for the 
quarter ending the 31st inst., payable on and after that date. 
SCHOOLING AND CO.—The directors recommend a dividend of 5 
per cent. for the last six months, making 10 per cent. for the past 
ear. 
" SOUTHERN STATES LAND. —The directors have declared an interim 
dividend on the ordinary shares at therate of 8 peraests per annum, 
tax free, for the six months ending November 30 last. 
METROPOLITAN GAS OF MELBOURNE. — At the half-yearly meres 
held on the 28th of January, a dividend at the rate of 194 ne 
per annum was declared, £20,000 added to the reserve fund, and 
£26,724 carried forward. 
RIO DE JANEIRO CITY IMPROVEMENTS. — report of the directors 
for the year ended December 31, 1889, shows that, after providing 
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for current expenditure, debentures drawn for payment, accounts 
for reserve and other funds, and the interim dividend paid in 
October, the disposable balance of revenue (including £2,075 
ane forward), is £57,328. Out of this sum the directors recom- 
mend a final dividend (free of income-tax) of £1 2s 6d per share for 
the half-year ended December 31 last, which, with the interim 
dividend already paid in Octeber, makes 7 per cent. upon the share 
capital of the company for the year 1889, and leaves £12,328 to be 
carried forward. 

RIVER PLATE TRUST.—The company in their report for the year 
1889, show the net profits to have been £93,376, to which has to be 
added £8,152 brought forward. The directors propose the follow- 
ing dividends and appropriations :—On the A shares (£2 paid), at 
the rate of 94 per cent., making the fixed dividend of 184 per 
cent. for the year ; on the B shares, at the rate of 24 per cent., 
making the fixed dividend of 5 per cent. for the year; in writing 
off the cost and expenses of wal incident to the conversion of the 
company’s debentures, £29,882 ; tospecial reserve fund (raising itto 
£25,000) £15,000 (this being in addition to the permanent reserve 
of £100,000) ; to extra remuneration to directors as per articles of 


association, £1,974; the balance to be carried forward being 
£5,171. 


[March 22, 1890 


at 34s 3d; 10,000 qrs Novorossik, prompt shipment, at 34s 44d. 
For Australian, January-February shipment, 34s 6d obtained ; 
New Zealand, off coast, sold at 34s 14d, and a cargo of 
3,000 yrs on passage, January bill of — at 34s, net. 
A cargo Californian, off coast, sold at 35s 44d. The weekly 
statistical returns do not detract much, if anything, from 
the stability of the position. The imports into the Kingdom, 
together with the home deliveries being still somewhat short of re- 
quirements for consumption, so that stocks already reduced have 
further to be drawn upon. American shipments accord¥ag to the 
last weekly return were 198,500 qrs, of which 60,500 qrs 
from the Eastern and 84,000 qrs from the Western sea board 
are for the United Kingdom, amounting together to 144,500 
rs, ‘against 127,000'qrs in the “corresponding week last year. 
he ‘hioments of flour were 291,000 bags, of which 249,000 
bags are for this country, against 168,000 bags in the preceeding 
week, and 79,000 bags in the corresponding week last year. The 
supplies of wheat and flour on passage have increased 84,000 
qrs, and now amount to 2,646,000 qrs, against 1,991,000 qrs 
last year. Flour, with very large arrivals, is a slow sale, but 
holders do not lower their terms. Maize, on the spot have ruled 
slightly in favour of buyers, but there has been more doing for 
arrival, prices finishing firmer. The business has included 
American mixed May shipment at 17s 9d, June-July at 17s 9d_ and 
18s, and August at 18s 3d; Galatz Foxanian at 19s 6d ; Danubian, 
June-July shipment, at 18s 74d. American shipments last week 
were 427,500 qrs, of which 237,500 qrs are for the United 
Kingdom, against 223,000 qrs in the preceding week, and 
165,000 qrs in the corresponding week last year. The quantity of 
all kinds afloat for United Kingdom has decreased 47,000 qrs, and 
now amounts to 720,000 qrs, against 325,000 qrs at the sagne time 
last year. Barley upholds late value on the spot, but for arrival 
has not been quite so well supported. Novorossik has been sold at 
19s 14d for Bristol Channel. There has been no change in the 
value of foreign beans or peas. The arrivals of oats have been 
large, amounting to 95,000 qrs ;Zand there are further large arrivals 
in view for next week. The market has, in consequence, ruled 
dull to-day, with weaker prices. Common Russian corn is now 
readily obtainable at 16s per 304 lbs. 
The following table estimates the home consumption of wheat 


during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 














































MINING COMPANIES. 

BENTONG “STRAITS TIN.”—-The Singapore agents advise having 
received from the mines 30 tons of tin ore (equal to about 18 tons 
fine tin), 20 tons of which are now on the way to England. 

BRITISH BROKEN HILL PROPRIETARY.—The report for the six 
months ended November 30, presented at the general meeting held 
in Melbourne on January 22, stated that ashe the half-year 
£368,000 had been distributed in dividends and abonus. The sum 
of £42,959 had been spent in the construction of new plant and 
machinery, and at the close of the half-year there were in hand 
convertible stocks and cash amounting to £174,487. With the 
present plant the directors had, it was said, been able to increase 
the dividend to 10s per share, equal to £80,000 per month. The 
company report that for the week ending March 20, 756 tons of 
ore were treated, yielding 159 tons of silver lead, containing 15,120 
ounces silver. 

DAY DAWN BLOCK AND WYNDHAM GOLD. — The company has 
received a cablegram from the general managers at Charters 
Towers, Queensland, giving the result of the crushing for the fort 
night ending 15th instant as follows :—‘* 1,400 tonscrushed. Yield 


of gold, 659 ozs. Approximate value, £2,280. Fortnight’s 
expenses, £2,240. 


Imports. | 1889-90. 1888-9. 1887-8. 











| 1986-7. 
ein ~The company have issued their report for the half- —- - ea 
year ending December 31, showing a revenue balance of £47,119 | cwts. cwts. owts. | _cwts. 
out of which two quarterly interim dividends were paid (one at the a PeneSe ey erate #3208700. *a301 800 10.209 170) "090-210 
rate of 10 and one at the rate of 74 per cent. per annum), amount- . Bo SORE aeeieeieaal : eet ec 








ing in the aggregate to £28,875. In addition to this item, £16,876 | $9,827,200 42,374,900 35,782,200 36,8¢0,300 
was appropriated from net revenue for expenditure on capital 


coveee | 701,600 845,870 777,170, 743,350 


account, leaving £1,367 to be carried forward. The item “adjoin. QUE sesevssseesssssnee seremannersersssss| 473,400 155,800 385,450, 340,790 
ing locations ” has been increased by £10,387, and the reserve fund Total imports, 29 weeks ........! 40,502,200 43,356.680 36,944,850 37,944,640 
has been debited with £10,000 towards the payment for these out- | 4¢8*exports—Wheat 5 


eercccvccccccecesceseses 136,600 172,000 285,000, 260,000 


lying properties, 8 aeeasesstnserneennensstnneennee 80,700 81,000 += 90,000 80,000 


NUNDYDROOG GOLD.—-The revenue account for the year ended 
December 31, 1890, shows a balance of profit of £1,896. The sales 
of gold during the year amounted to 5,840 ounces of the value 
of £22,773. he directors regret that it has not been possible to 
declare a dividend for the past year, but they state that they 
anticipate that during the current year a good profit will be made, 


Flour 


ei iieieniiacts | 40,284,900 43,103,660 36,569,850 37,604,640 
Add to this the estimated sales of} | 


ehome-grown wheat ........ ....seseeeee 28,872,780 21,444,700 27,093,760, 19,889,000 


Twenty nine weeks’ home supplies ...... ' 69,157,680 64,548,360 "65,663,610. 57,493,640 


eee 





Average pees of English wheat, per, 38 d 28s d,s da | .. ‘ ; 
‘ cast > Kee; RRND cise tacnseaaeminaettresice | 29 11 $0 2 | 8 6 | 8 
| RII errr eneener | “on | Omg] 70] 77 
PAHANG CORPORATION.—The corporation has been advised by | bushels. bushels. | bushels. | bushels. 
telegram that 60 tons of tin will be shipped in April. * — mr in U.S. centres......... | 28,100,700 31,182,000 36,258,000, 53,173,000 
“THE JUMPERS” GOLD.—According to a cablegram received from = 


= in ewts...! 15,768,232 16,700,000 19,424,000 26,700,000 
COMPARATIVE AVERAGES OF GRAIN. 7 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 15, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 


QUANTITIES SOLD. 


the head office at Johannesburg, the following are the results for 
February :—Quartz won, 5,474 tons ; quartz crushed, 5,383 tons ; 


a oa 2,675 ounces ; profit on month’s operations, 
,876. 





Ghe Commercial Times. 




















AVERAGE PRICES. 

. - Wheat. _ Barley. | Oats. Wheat. | Barley. ; Oats. 
ee cece immense eon ateesceiin apnea npn eects 
1890. qrs bsh = qrs bsh) qrs beh 8 d | qd | e844 
THE CORN TRADE. Mar. 15... 6710 7 40897 1 1075 7 | ou | go 8 | 18 é 
: . : 58, 17,914 4| 2911 | 309) 18 

Mark Lane, Friday Evening: 1..., 75,967 4| 55,080 1} 14926 7| 29130 | 3011 18 3 
The weather has been for the most part propitious for agricul- | Feb. 22...| 76827 6 61,389 8) 18089 4} 29 9 | 81 2 18 6 
ture. But little rain has fallen, except on Tuesday and Thursday. rutile: +4 ie eee eee 
Considerable progress has been made with spring sowing, and the eit evened | Poe Ah OR). Of CaP aoe 
seed beds, as a rule, show excellent form. In nearly all directions | 1889......... | 61,422 7! 651,305 4 | 9079 7| 30 2 | 95 10 17 2 
the land has been in good working order, having much improved | 1888......... | 77,227 6| 26913 0! 7,601 0| 30 6 | 303 | 15 8 
during the last fortnight. The trade has not varied much in its — need : | oo 6; 3075 1; S211 | 2% 4 . : 

general aspect. A want of activity is still the prevailing feature * " cabelas Wao ee I eg 





in nearly every department, but at the same time there fe, in the 
spot trade, a very general absence of depression. English wheats 
in i ~aiaee markets a ae at about previous rates, 
and the o average for the Kingdom remains unaltered. LIVERPOOL, M. 

Foreign wheats in all the leading markets of the Kingdom The market throughout the week ese very dull, and only a 
have upheld late value, notwithstanding the slackness of | limited business has been done, but prices of most descriptions, 
demand. Liverpool, to-day, quoted steady wheat prices, but | except American, are without quotable change. Sea Island has 
with limited business, and it has been the same at k Lane, | been in limited demand, without change in prices. American has 
Saws See ren being obtainable "ha any ae oe in very limited request, and prices have given way ;‘sd per lb. 

nm very narrow com e r ili i i 
ay pee Po Sotiviey? ani loos e has | In Brazilian little business has been done, 


; but prices are unchanged. 
ve not in all cases been | E tian h lim; 
upheld. The variations have, however, been slight. Indian sgatsined. Reet limited demand, 

uu 


f h Peruvian is in fair r t at steady rates. 

descriptions have ruled generally firm, but only a few hundred tons | Moderatel pee 

a c eee see Tid emerge of No. ve cong oom ae une | duced aed to 4 ks ho Rave tant tak stn ere in donned 
— . , and soft red Calcu March- , at 32s. | at the tati : ok S 

Odessa Azima, March shipment, old style, has been sold on sample ' done, without pe Fox yel ao oes Seep ee One 


— eee 











and quotations are barely — 


fie Wai east 
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sal atatjestaciiactdg ara den econ IRN 
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Futures.—The market has been dull, and, afte ie sli y 
tuations, the closing quotations show a partial 1-64d pec Teedteine 
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(I.) Comparative Statement of the Cotton Trade. 





















































The imports this week have amounted to 66,124 bales, and the 
quantity of Amerian cotton reported at sea for Great Britain 
(including cable advices to date) is 133,000 bales, against 149,000 
bales at the corresponding period last year. 





MANCHESTER, March 20. 


The market is completely paralysed through the strike in the 
coal trade, and with mills stopping in all dintetions from want of 
fuel. Very little business has been possible in any department. 
At the same time, notwithstanding this cessation of production, 
— do not show the least tendency to improve, and sellers have 

compelled to accept the lowest rates current a week ago. 
Merchants generally have been indifferent about buying, as cloth 
already bought is still held back, the dock strike in Liverpool 
blocking the shipment of Manchester goods to a most inconvenient 
extent. Bundle yarns have sold to a moderate extent for India 
and Japan, but few transactions reported for China or the Conti- 


nent. No home trade counts manufacturers whose looms are 
standing have stopped deliveries, and in the sales concluded 
buyers have had the advantage. Cloth has not been largely dealt 


in. India staples have met with inquiry, but only a limited por- 

tion proved practicable. The Chinademand continues poor. In 

other directions a small miscellaneous trade has gone through, 

principally in goods from stock, or where conditions of delivery 

were favourable. Quotations remain quite steady, but no advance 
been obtainable. 























relapse in the American iron market. Buyers are holding off, 
and producers, in order to do any business at all, have been ob. 
to quote much lower rates than they have been accepting for 
months past. ‘Trade in American anthracite pig is still slow, and 
rices are rather weak. There is still a downward tendency for 
otch pig-iron, very little being sold. There is no revival in the 
demand for old materials, and the consequence has been a drop. 
Steel rail erop ends have also joined in the general fall, Severe 
depression exists in the steel market. Steel rails, which declined 
$1 last. week, have not undergone any further change in quotations, 
but other descriptions have experienced a drop, ranging from 50 
cents to $2.50. The demand for bar iron is still restricted, but the 
sheet iron market is fairly active and steady. The tinplate market 
is dull and rather weak. 

The coal trade has, of course, been entirely disorganised during 
the week by the strike, but, owing to the fact of the settlement 
having been arrived at, prices are sey falling to their normal level. 
To-day (Friday) quotations are 1s 6d lower per ton than LF eeres ‘ 
the quotations being :—Wallsend: Hetton, 21s; East Cepek 
195; Lambton, Sia; Hotton Lyons 293, Went, 20s, 

THE WOOL TRADE. 


There has been very little business in wool this week of any 
description whatever, and prices have given way upon any oe 
to sell. The u inty existing in connection with labour 
question has had an adverse effect. 





; 
from last Thursday’s Circular rates, except for new cro iti | 
| which are 2-64d per lb higher. The closing values inet Datives 7 = pa fori Gas 
| American, = port, Lm.c., March, 6 2-64d to 6 3-64d ; March- 20, | » Price,| Price, Price, Price, 
: April, 6 2. to 6 3-64d > April-Ma 6 4-64d ; May-June, 6 6-64d 1890. | 7 } ven, = Feb. | Feb. 
| to 67-644; June-July, 6 8-644; July-August, 6 9-644; August ibid el Acetal bse ee ons 
69-64 to 6 10-64d ; August-September, 6 6-64d ; September. 6664d. sdiesdisdjsadjs djisa 
September-October, 5 55-64d ; October-November, 5. 47-64d : Raw Sere fee peedene seeees per! 0 Cre 0 0 Gye, 0 Gry © Big 0 GtE 
November-December, 5 44-64d per lb. The following transactions _ Permastons thee we | ven ° on 9 ee oen ° ot oon 
| have taken place in East Indian—Shipment: M.G. Broach, fine _ Ditto, good fair pe eee © 6} 0 68 ° a 0 a 6 OO e 
F.G.C., Liverpool terme, “February-March, 521304; Marek: | ™ oss Mulcrrannsiiaiaity © 2 com oy tay 8 NS a 
r ib. yy > awa 6 0 836 9,09 
he all ot cotton forwarded this week is 52,583 bales, erin, 72 reed, Pe alto, 7 5 The 3 ons 6 r $ i oa if . st 3 
and actually exported 8,523 bales. The increase of stock this | °*™»00 reed, Gold End Shirtings, 87) | | | 
wook is 5,500 bales, ‘The aalee amount ip 31700 bere ene | wide seen T RT RT RT RT ATS 
: 5 ales, of whic 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......' $ 12 BD 
810 are on speculation, and 1,730 declared for export. 40-in, 72 reed’ ditto ditto, 9 Ibs Bom | 9 S19 S19 819 Be MD & 
Easter Holidays.—The market will be cl from 4 p.m. on | 8% in, 44 reed, Red End ‘Long Cloth, 36 prey | ir 3 " iis 
Thursdey, 3rd April, until the following Wednesday morning, 9th Yards, 9 1DS ...........seseereereerereeres wt 6 016 0 6 .0'6 186 14 6 Ib 
April. a), Sompagiona, with Provions: emmys, TL 
PRICES CURRENT Price, | Corresponding Week in 
<I i : | Same Period Sang Fed "1800. 1880. | 1888, | 1887. | 1880. | 1986, 
Descriptions. a Yat Mc : 3 ed |\s djs dis dis died 
g : 3 3 : i ¥ 3 é ly 33| g pee ee sor a) & sit 0 of 23 +4 6h 
- (2 $e aix Saiz on Pernambuco fair ..........- |0 8%. 0 6b 0 5g) 0 5 
' — E@CFDAMLDUCO IAIF ......ccev0s fs 9 64, 0 5;%| O Se 0 } a 
; _ Ditto, good fair............... 0 6f | 9 640 61 05)2 0 50 6 
A ri d d 1] | . -twi ir? i |" { | | 
nea American, | ia | 14 $ if if 2 oa ne P; = 13 — heehee an 0 a 8 alo sie 4 ° 8 \0 8 
Florida ditto......... 11 | 123 | 18 | 18 | 14 La | 12 | 13 | 14} | 12 | 124 13 26-in, 66 reed, Printer, 29 yds, 4 Ibs 20z8| 4 14 | 4 14) 4 0}4 0);4 4 81 
Ord G.O. L.M Mid. G.M. M.F.| G.0.'L.M. G.M.'G.0|L.M/G.M | 27-in,72reed, —— ditto, 5 Ibs 2 ozs| 5 if | 5 if 5 0; 41056 0) 4 
Amerioen ae. | oe) 5ta Ste ott 6 | b 68 | 5h Gta) .. |... | .. Pe ae Oe End Shirtings, 374 x 9) ‘ 
. Fr. G.F. ve ‘ ards, OE cisecrscenncsossseaerth 16 9 9 
Pernambuco, &.... 6k 6% 6 7k ag 5 os ae r¥ st - 40-in, 66 reed, ditto, ditto 8 Ibs 12 ozs ... é th 7107 Th 7 3 7 8 7 6 
Ceara, be. veeceevesees 6rs ot om a} 64 | of 5 . agree a ny ian Sem. 93 |e “reanre 9/8 6/9 0 
RioGrande .......... pME ood a hae] Os} tor YOrd?, 9 1D6...secceesseeeessers Suen (6 0 (6 16 6 YS THS 0 
RbipAmesebaiins|.--| os or} o) cal clecdeatll obo tacks. et 
Saeki 6i 6 a | gi | ; 
Maranhadn | Oe Oe at sed ote] i chlo) 3) Sel THE IRON AND COAL TRADES. 
2 Ese tieown... i | 6 | Git oA 7h 7 | ai | gj 19, ‘i hee ” Business in the English iron market is still restricted, the effects 
s Ditto White ...... mio tee mel ort co lil cuelt dedser 518} 6h of the coal strike having been keenly felt, for in spite of its short 
a Smyrna, Greek, &c.| ... | 5 54 | 5H | 58) 6 1 43. | 57s| 675| 46 | Sye| 6% | Guration, it led to the stoppage of no inconsiderable number of 
4 ar ext Indian, &e. war | Se feegian cl oa i st tise — 2 bo sep has cw a we nes poaree. in the North of 
a Tahiti Sealsland |. | ~. | 10 (1 § A oe oa ngland pig-iron market, and the outlook for the immediate 
a Ecanian--thenal Vg | a sod Pe ah 08 oo at, * a st | 7 future, in view of better shipments, is brighter. Prices now stand 
3 | “| sie oe fe a om | F 6h ng ot oie i Meets at > 6d, ane. = for No. sw eaceeeet eras 
Ditto Sea laland | | 2.10" | 1047} as (ase) | ee ae) hol ik een an advance in Glasgow warrants, business having been done 
a African ........0000 on Peg x *) beer to-day at 51s 7d, 51s 9d, 51s 54d, 51s 9d cash, 51s 10d, 51s 114d, 
J a East pte. a. F. oft a iF a'r, ‘Fne. GF. re re GF. vi re - 84d, e one month ; buyers, 51s 84d ng 5lsll4d one month; 
4 | Bye)... w | Be 42 | | w. | 4B]. | | sellers, 4d more. A fair amount is being done in Scotch makers’ 
4 aes Peeve “ | 31 a | - ata 43 | 43 | ;' | iron, and quotations remain steady. The hematite market of the’ 
: Dhollerah ......... dn die die Sk 4a | BR Oye, A 413] deel SR Ste North-West has been quiet, warrants being quoted at 648 3d. A 
Cuaracrestee ~| Sty 4s i | “i | Bis) Ste! 4; | \ 4 47%. 4xe) 412 | scarcity of orders still continues in the manufactured trade of the 
ee te SS “a > “|i aie, 4 | 42) 4 | 44.) 48 | North, although there is enough business to go on with. Prices 
Pooweeh Bmen| | SEL me | abel se] oe de: mols me baer] =} or Oe oe Oe inte aS 5 SEOs A Os ae 7 a Oe 
Comptah nn...) Ste Ae | AB oe | oe bee] oe | oe | BE ‘Bad In the North the steel trade shows some signs of waking up, but 
Boimde.........cesecs | soe | see | soe | Ate) ove | Ae i oe] aoe |e Sih! .. in the North-West prices are going weaker. The quotation this 
Bengal | 1 Shel ads! @ P going | 
Madras—Tinnevily | 47 | 5h | Sie 5%. +) a Bie at 43 vA - | 3? | week for heavy rails is £5 15s. Steel plates are in quieter demand 
"Western! | ata! | oe. | pa ts Gate at £8, while angles and channels are down to £7 58 and £7 10s. 
arses Sunes om Delta tiebiieghhom . ous oe a eee = = oa — at ve 
: : ee ammered blooms being , ¢ Scotch shipbuilding yards 
; 1 report that there is more inquiry. Writing as tothe foreign trade 
baler 3 am Tron says :—The Belgian iron market has become completely dis 
es. ea _— y : " 
q im trom Jan. 1 to Mar. = asks cdtbantcvorved 1,078,376 teers 1,226,215 organised by reason of the disproportion of prices for crude and 
‘ pooh Mat, BD terdnnr-inemianvenpecomoooecoe Lowen“ """  Typgie | Manufactured products. As old orders are being worked off, 
é Consumption from Jan. 1 © Mar. 20.............. “313855 ..... 953.060 makers of finished iron, unless they wish to stop their mills, are 
: * The consumption compares with one week more last year. e iged pater 93488 i“ — ofering pt sem a” cae 
4 . official quotations. e n exports of iron and s in 
: These figures show :— January last amounted to 20,154 tons, compared with 23,410 tons 
Z A decrease eae compared with the same date last year of ...bales 147,840 in January, 1889, and 23,930 tons in Januar , 1888; the im : 
z A decrease of quantity taken for consumption Of svescsscccreeswnserereee 130;210 to 14,792 tons in January, 1890, against 16,378 tons and 9,108 tons 
4 & decrease of actual Exports Of .......c.cs.csessseesseeasseesccccnscoccccceccccccene 19,880 | in the corresponding months of 1889 and 1888 respectively. The 
4 7 a I scennestisacisinmntansiontepnpipesnencnneg stenenapeousilarinntics 288,010 | French irom, eenaees eens ao, ine sormee een — 
7 n speculation there is an increase of 20,680 bales. no appreciable change has occurred. ere i a confident fee 
3 ‘ Ee as to the future, and prices are firm. There has been a soars 
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| Our Bradford correspondent writes :—‘‘ A rather gloomy feeling 
i has settled over our market. The animation and excitement we 
experienced towards the end of the year has given place to extreme 
quataan and partial stagnation. rs of English wool have to 
ive way gradually to meet buyers. Skin wools sell ty well, 
less abundant than usual this year. It is in colonial wools 
that the chief weakness is manifest. Fine wools, which spin 60's, 
have no regular price, and —. are afraid to make a bid lest it 
should be taken. Cross-breds, in sympathy with English, are 
steadier. Mohair and alpaca find no buyers, @nd prices are nominal. 
In yarns and manufactured goods the demand fallen off con- 
siderably, and the mills are now far from being thoroughly 
employed. Worsted coa' , which absorb large quantities of 
yarn, are now much neglected, the American houses having for the 
time ceased to operate. The strike at Barmen interferes with the 
demand for twofold yarns, and generally speaking spinners meet 
with but little new business for export. There is an apprehensive 
feeling lest falling prices should culminate in disaster.” 


JUTE HEMP, AND FLAX TRADES. 


There is not an 
Imports of Jute 














return of activity in the Dundee market. 
ave been large, and the spinners do not 
buy much, especially with the heavy shipments from Calcutta 
to the United Kingdom during the first half of the month. Sales 
here have been exceptionally weak. 

Flax does not vary in the chief consuming centres, and the same 
may be said of foreign markets. 

Monday’s telegram brought a further sharp decline upon Manila 
Hemp, viz.. £28 10s for fair quality, f.o.b. This week’s receipts had 
fallen to 6,000 bales. Prices here gave way, fair current June ship- 
ment, selling at £31; but afterwards recovered fully £2. May- 
June shipment sold at £43 10s, c.f. and i. 

In sundries the only feature has been a publ sale of 2,426 bales 
Madras, of which a few lots only sold at £6 15s to £7. 1,806 bales 
New Zealand partly found buyers at £22 10s to £27 10s per ton. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

8UGAR.—In Cane-grown the business on the spot has been ve 
small, but further sales reported in new crop Cane Jaggery. 
good many cargoes Java are off the coast, not any of which had 
sold yesterday. Crystallised Demerara remains dull, 1,978 bags, 
- auction, went at easier rates, and did not all sell. 1,757 bags 

rinidad sold at 16s 3d to 17s 3d, the range of both descriptions. 
With the opening of navigation Beet will soon begin to arrive 
freely. The speculative market is barely up to last week, although 
large quantities are about to be shipped from Hamburg to New 
York. Refined has oy varied in price during the week. To- 
day dry goods are reduced 3d to 6d per cwt. Some of the Foreign 
makes are easier. 


Imports and Deliveries of Sugar in London to March 15, with Stocks in the 
Public vanes at the same date. 





1889, 1888. 1887. 
Tons, Tons. Tons. Tons, 
DI wiseuiaiscnencin’ 55,500 ... 56,260 .. 60,000 
Delivered..........0..00.0...04 68,700 .. 63,400 .. 63,250 .. 63,900 
Stock, United Kingdom 145800 ... 151500 ... 224500 ... 196.500 
Madras Jagrery,per cwt 9/610 ...10/9 11/114... 96 ~-z.. = 8/3. 9N 
Good brown West India 12/0 12/6 ... 150... 130 13/6 .. 10/6 11/0 
Crystallised Demerara... 15/6 18/0 ... 16/6 18/6 ... 17/0 19/0 ... 13/6 17/0 
Beet, 88 per cent.f.o.b. 12/3 owe 15/7} os 14/44 14/6 .. ue 
Fine French loaves,f.o.b. 16/6169 ... 19/3 19/6 .... 17/918/3 ... 14/9 15/ 
Java afloat, about 96 % 15/ 15/6 ... 17/6 ... 15/9 16/0... 13/6139 
Tate's Cubes, No. 1...... 19/6 20, 18/9 


ove soe /6 on 

BEET.—Quotations have given way a little since last Friday, and 
the market is now quiet. German, 88 %, March-April, 12s 3d to 
12s 44d. New crop, October-December, 12s 44d to 12s 6d per 
cwt, f.o.b. The refiners have taken moderate supplies. 

EGYPTIAN.—300 tons syrups, at lls. 

JAGGERY.—About 1,800 tons Cane, March-April, sold at 9s 74d to 
9s 9d, ex ship, and 500 tons on the spot at 10s 

PENANG.—On the spot, 120 tons Native brown at 10s 3d to 10s 9d; 
to arrive, 125 tons, March, at 10s 44d. 

.—The prices of dry goods have given way 3d to 6d, with a 
moderate demand from the trade. In Foreign, slight change is 
perceptible. Granulated sells at 14s 9d to 14s 104d, f.0.b. Cubes 
and loaves quiet. French crystals, 15s to 15s 14d, c.if. terms. 
Yellow pieces are in demand, 

cocoa. —With heavy landings, the stock of West India has in- 
creased to 60,800 bags, and there has been a good supply at auction. 
3,026 bags Trinidad about one-third found buyers : finest and 
superior brought high rates, up to 92s 6d ; mixed to fil, 61s to 
72s, went cheaper ; weathered and defective, 45s 6d to 52s 6d. Of 
2,759 bags Grenada the bulk sold at previous rates to 1s decline. 
193 bags Demerara, 51s to 54s ; to fine, 58s to 60s. 975 
es were bought in. 121 Bahia brought 62s 6d for good 
fermented. Ceylon advanced 4s to 5s, there being a strong export 
demand. 485 bags ranged from 107s to 113s per cwt for middling 
to fine red. 

OOFFEE.—There has been a sudden reaction in the speculative 
market, and prices of Rio have fallen several shillings, closing at 
some recovery. The lowest point was yesterday, when fair Channel 
Rio, quay terms, quoted 75s to 75s 3d; November, 72s 9d. Esti- 
mates of an increased crop received last week are since partially con- 
firmed. On the spot alteration the only has been a decline of Is to 
ls 6d upon Ceylon. 394 casks 124 barrels 65 bags of which found 


buyers: sma!l, 98s to 101s ; low middling palish to middlin 


, 101s 
to 105s 6d; good middling to bold, 106s to 108s 6d; fine, Tios to 
1,798 bags East 


1178. 94 Johore Liberian sold at 96s to 98s. 


India found buyers : Coorg, 106s to 108s 6d ; emall in proportion. 
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Other East India: Guatimala, pale and greenish, 97s 6d. to 101s; 
Neilgherry, 105s 6d to 113s. |g Mysore, 1078 to 116s ; Coorg 
kind: small, at 107s; palish kinds, 100s to 106s ; small in propor- 
tion. 68 half-bales Mocha were chiefly withdrawn. 85 barrels 62 
bags Jamaica brought 100s to 101s 6d for palish to low middling, 
and 90s for ordinary. 1,428 bags Foreign descriptions all found 
buyers: New Granada, 102s 6d to 105s; pale and grey, 95s 6d to 
102s ; middling to fine Costa Rica, 102s 6d to 108s 6d; low middling, 
101s to 101s 6d ; greyish and pale Savanilla,95s 6d to 96s ; Salvador, 
102s 6d to 104s 6d; St Domingo, 91s 6d. The bulk of 2,791 bags 
Brazil bought in. 


ports and Deliveri of Coffee in London to March 15, with Stocks on hand, 
mn " 1890. 1889. 1888. 1887. 


830 

Tons. Tons. Tons. Tons. 

IE is ac cistpsegcninsbaas nested 12,650 ... 11,600 ... 6500 .. 9,220 
Delivered for home use............ 2,980 .. 2760 .. 2850 .. 2.340 

* a ere 6,880 .. 3870 ... 4,620 .. 5,660 

SORIEIE .. .scassesiienisdaenseanets <Sasenne .:pse” MORINEED ‘pop. / RAMEE tec ED 
Mid. an per cwt 103/106/ ... 96/98/ ... 75/77/ ... 83/ 86/ 

—— = last week 1,527 tons, 1,227 tons being for export, against a total of 828 
tons in , 


Prices of Fair Channel Rio at this Afternoon’s Call. 
Mar.-Apr. May-Aug. Sept -Oct. Nov. Dec. 
Per cwt, quay terms......... 76/6 ...76/9 77 |... 75/6 . Ts .. TE 

TEA. —The public sales of China have been smaller than for some 
time past, viz., 17,715 packages, and prices did not show any 
change for congous. By private contract business limited. Fine 
teas are scarce. The supply of Indian has not amounted to 20,867 
packages, which met with a good demand, and, in some instances, 
rather higher rates paid, especially for the fine and finest grades. 
Java is now becoming an important position in the supply. 990 
Ber by auction this week sold steadily upon previous terms. 

he Ceylons were well competed for, and realised firm rates. 
Total supply in the catalogues, 10,592 packages. 

RICE.—There has not been a sale reported during the week, and 
the market is dull. 

SAGO remains inactive. 1,250 bags, by auction, were chiefly taken 
in. Some large realised 17s 6d to 18s per cwt. 

SAGO FLOUR.—The sound portion of 1,601 bags withdrawn at 9s 
to 9s 6d, sea damaged selling at 7s to 8s per cwt. 

TAPIOCA is steady. 1,791 am flake chiefly sold from 2d to 24d 
for good Singapore, with siftings at 1gd; Penang, 1jd to 24d per 
lb. 569 bags pearl a in. 

TAPIOCA FLOUR.—744 bags Singapore were bought in at 16s to 17s, 
with low quality at 13s per cwt. 

BLACK PEPPER.—Prices have further given way. About 80 tons 
Singapore sold to arrive, March-April, at 54d to 5d to a shade 
over. 1,034 bags in the public sales partly realised 55d to 53d. 437 
bags Lampong part sold at 47d for dusty. 118 bags Penang were 
chiefly bought in, also 80 bags Malabar and Aleppy. 

WHITE PEPPER. —30 tons have sold to arrive. maeere at 9%.d 
to 9y,d. 450 bags Siam, on the spot, latterly at 98d. 168 bags of 
the latter, by auction were bought in, also 632 bags Penang. 387 
bags Singapore part sold, ‘‘ without reserve,” at a further decline, 
viz., 98d to 99d per lb. 

NUTMEGS.—34 cases Penang, by auction, went at last week’s 
rates: 114’s, 2s 64d; 81’s, 28 9d; 66’s, 3s 1d ; 16 cases Java, 81’s, 
at 2s 9d. 12cases Bombay : 83's, 2s 8d ; 104’s, 286d ; shrivelled, 1s 
tols4d. 30 boxes Singapore bought in. 

MACE.—38 cases Penang, partly found buyers on former terms, 
from 2s 5d to 2s 6d. 3 boxes red Java sold at 2s 5d to 2s 6d. 
73 cases wild were bought in. 

GINGER. —The limited supplies of Cochin in thé public sales this 
week, viz., 149 cases 127 robins, sold : rough, 15s 6d to 17s 6d for 
small to fair. A few cases cut at 35s 6d. 32 barrels Jamaica, 
65s 6d to 74s per cwt. 

PIMENTO has been quiet. At auction yesterday, 570 were 
chiefly bought in. A portion only sold at 3d to 34d per lb. A few 
parcels changed hands by private contract. 

FRUIT.—Some advance paid for selected Valencia raisins, chiefly 
up to 37s, and there is not much of this fruit offering. Sultanas 
meet an inquiry, and the stock has become small. There has not 
been any feature to notice in currants. The stock in Greece is 
much reduced. 

NITRATE SODA has declined to £8 to £8 2s 6d on the spot. 


SHELLAC.—Sales for delivery amount to about 2,500 cases at 
unequal rates. TN second orange, June, 76s; July, 7s 6d. Yester- 
day March sold at 74s 6d, being easier. Shipments from Calcutta 
to Europe very moderate to America large. Of 377 cases by 
auction a few cases sold, including fine second orange at 90s to 91s. 

INDIGO continues very dull, with an easier tendency. 

DRYSALTERY GOODS. —The market for gambierisfirmer. Salesabout 
500 tons, to arrive, at 27s 3d to 27s 6d, according to date of shipment. 
At the public sales 1,564 boxes cutch sold ‘“‘without reserve,” at 20s 
to 21s “— 407 barrels plumbago included good soft jump at 18s 
per cwt. 

CHEMICALS.—Prices have been firmer in several cases, but prices 
went back to-day. Soda crystals advanced to 60s, ex ship, closing 
1s to ls 6d. Citric acid 1s 34d, being dearer. Tartaric acid firm. 
Bleaching powder in better demand. Chlorate potash, 5d. Cream 
tartar barely supports the recent improvement. Foreign quinine 
has become dull. German offers from second hands at ls 14d per 
ounce. 

INDIA RUBBER.—Fine Para is advancing. For arrival 3s 6d, 
May shipment, paid, and the highest price obtained, on the spot, 
3s 54d per lb. ; 

METALS. —Quictude has prevailed in the market, and the busi- 
ness for the week has been of moderateextent. Yesterday Straits 
tin sold at £90 2s 6d cash, £90 15s three months. Banca qu 
543fl. Lead shows little variation. Silesian s 


Iter has sold at 
£21 12s 6d. The shipments of pig-iron from Glesgow last week 


were 9,627 tons, and the stock in store at the close reduced to 
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851,600 tons. Prices have rather hardened, and a great deal has | 
changed hands up to 5ls 9dcash. The latest sales in London 
were at 51s 9d cash. Quicksilver advanced to £9 10s by the 
importers. In copper moderate sales made at firmer rates latterly, 
uding G.O.B. at £47 17s 6d to £48; three months about 7s 6d 
more. The market was steady this morning. 
Closing Prices on the Metal ~a to-day. 


sgow 
ne _ Pig-iron, Spelter. 
Bef COM ..scosccesss a 


Copper G.M.B. 
£4853 £48 786d ... Sls 9d ... £21 128 6d 

LINSEED.—Although supplies afloat from Calcutta are light, the 
market is without animation, ani prices easier. Seed arrived, 
42s 6d; ex ship, 42s 3d; February shipment, 42s to 42s lid ; 
March offers at 403s 3d; April to June, sellers at 36s 6d Little 
Bombay offering. In Hull the spot price is 43s. There have not 
been any sales reported in Black Sea. A sailer cargo of La Plata, 
April to May shipment, sold at 39s 14d, Continent. 

omLs.—There has not been any change to report in common 


| fish oils, and few sales reported. Sperm oil firm at £46. Olive sells 


slowly. Mogadore, £36 to £36 108 per tun. English brown rape 

anak at easier rates; on the spot, £30 15s 3d; May- 
June, £30 to £30 5s. Linseed maintains the further small advance 
paid since last Friday, with a steady market. On the spot, 
£23 5s to £23 7s 6d; last four months, £21 158 to £22. Hull 
shipments continue large. Cocoa-nut oil very steady, at the late 


recovery in prices, Ceylon, spring-summer shipment £25 5s to 
£25 10s. Cochin, £27 15s to £28; January to March sold at 
£27, c.i.f. terms. 
ee OIL dull. American, 5$d to 5jd. Russian, 53d to 
58d. 

TURPENTINE.—-American quiet, and prices do not fluctuate. On 
the spot, 30s 3d; April, 30s bd ; last four months, 28s 6d to 288 9d 

POSTSCRIPT Friday Evening. 

SUGAR.—There were only 1,097 bags crystallised Demerara by 
auction, and chiefly bought in. 960 bags crystallised Surinam part 
sold at 16s 6d. Further business in Cane J to arrive. 

COFFEE.—The market steady to-day. 106 casks 38 barrels 29 
bags Ceylon, by auction, sold at yesterday’s decline. 163 bags 
East India brought valuations in most cases. 913 bags foreign 
included Guatimala at easier rates, from 973 6d to 10le, 205 bags 
African partly sold at 79s to 80s. 

RICE. —No sales. 

SPICES.—Business does in Siam white at 93d per Ib, on the 
spot. 

SHELLAC.—1,000 cases sold for delivery at. easier rates. 

OIL8S.—English brown rape easier, as oil is offered fro m the Con- 
tinent. Spot, £30 10s to £31. 

TALLOW.—At auction 849 casks Australian half found buyers at 
irregular prices. London melted at 26s 6d. 











Commercial Times.—Cieekip— Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
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‘ 4 | METALS—B. Copper 4 8 & 8 |SILK—(Con.) sd sd |TALLOW—perewt » 4 8 4 
— x ee a a | Oil, Cassia... perlb 3 9 4 0 Eng., Tough > ten 62 0 53 © | China—Tsatlee, No.2 Petersbg., new¥C 0 0 0 0 
ABROW-ROOT— per 5 | Aniseed .......... 6 2 0 ¢ | Best selected...... 54 0 55 0 a3 6 16 0} Aust mutton 4 0 36 0 
Bt. Vincent,com.tofn 0 2 0 Peppermt.,Hothke 20 10) 11. 0 Ee teicher 1 0 62 0 6 15 3 ° f..33 0 % 0 
GOGO A—-datz 4p. Optam, ont: Ane. 34 2 4 : uils and mm. be 4 ° “s 20 ‘ 4 ° WOU. Sestecccoss -% 6 00 
Trini grey to r na, fr ustrin., Wallaroo ai 
WS cen esese 58 © 63 9 |Senna,Tinnevellygd. 0 1 1 4 do Burra .. 0 0 0 0 9 13 0 | TAPIOCA 
d. to finest 6 0 OO) |__OtherE. Llowtoed 0 1 0 2 iron, nae as eae | BS flake ea é u s * 
re Bsc eee eeeee DYE STUFFS, &c.— rs,&c., British... 810 9 & | JM@pan ........seeee A GO VW O | Pearil........ 
Geylon, mid. to fine 95 0108 0 |Galls China per ews 79 0 0 0 | Hail rods 91> 940 | Pera 0 0 0 | T4R-Stockhim.pbl 9 8 @ 0 
® x afflower, ngal, gd. —Reaw wteNovi, .. |  StCaangel ........ 
Guayaquil Ariba .. 70 0 BF Ol to fine v.....-.ee- 40 © 70 0 : Seate— Oe ea et 196 22 0 | TEA—duty 6d per Ib 
ee 4 2S Turmeric, Bengal .. 10 0 10 6 0 Other kids... Congou, ord. to fair 0 4 0 7 
ote ae 1d per 6101 © | Gambier, block...... 27 0 27 3 6 | Thrown—Pdmont. edium to good.. 0 7h 1 2 
“§ iddling to fine 103 0115 0 |Cutch good to fine.. 26 0 33 0 Scotch pigiron,cash 61 6 61 9  decsaceee , eee ne to finest...... 1 3 2 0 
Native......... .. 0 0 0 0 | DYEWOODS— £s £8 Lead—Eng. igperton 12 6 1210 | Tramsdo ......... -00 00 Squchons, com. togd 0 : 1 0 
East India, plantion.100 0 115 0 | Brazil ...... perton 7 9% 20 0 Spanish pig........ 12 5 1210 | SPICES—Pepper— Cola nest..... ° : . ; : 
TOD, incense. cond 00 o 0 | Fustic, Jamaica .... 4 5 415 | Quicksilverper bottle 9 7 910 Black, Eastern pIb 0 43 0 5 Hows hb £ ® F. 
Mysore, med.to bold 105 9 125 0 "eer 2 : Spitr.,Silesian rton 21 12/6 0 0 Aleppy & Mala 06 0 Seented Peke 
Bingprpicked Bally 9 0 93 0 |Logwood,Campeachy 10 0 1020 | Seraies i" 6% S) ae bo S| pataites Siugavore 9 9h 81.) "SOantonarssscnss O 6b 
Pr.» Pt ’ S PUTAIUS weseeesceees WU aU WY YY FT PIMOCNLO ......cc0008 
Mocha, mised tofineyas 9 116 9 | “Honduras ots oo | Zine, Bualish, sheet. 2418 9 © | Cinnamon—istGeyion 0 T 1 6 | geomtedcprerCanton © bh % 
amca., ord. tofn. or *- n plates, per béx 8 D: catenins ° - 
Low middg. to fine100 0 120 0 | Red Sanders ‘i 0 0 Charcoai, IC oe os, 17 0 19 0 Do 3rd and 4th. 0 6§ 0 10) See ene, 0° 8 ¢ 3 ° 
Costa Ri mid to fine101 ‘= : WOME csecdsccsscce 9 0 Game 1 O-2. 0.0 .cs 5 0 17 O | CassiaLigneaunwkd 22 0 22 6 > * 2 3? 
Cent American, ac. of 0 101 0 [ELEPHANTS TEETH— ., , | MOLASSS—W.Lpewts 0 & 0 | Cloves Zansbr...... © 38 0 M1 ¥. Hiyson, com.to ti 0 80 0 $b 
Middling to fine ..102 0114 0 |eROIT Nee OILS—Fish— 8 £ § | Ginger—per cwt aured te Snest .... 8 8 119 
Foxy Guatemala .. 93 @ 9 9% | Currants ....duty7s s d os d Cochin,scped& ptdo 22 0 60 0 Good to finest 
Brazil, Rio, quay terme Patras ....percwt 25 0 35 0 som 0 Do — rough.... 16 9 22 © | rodian and Ceylon | * * ® 
Good frst to low sup 8 om Cl Vesti .......... 29 0 40 0 Se SL BB ncacms 12 6 15 0 Bopha, ‘6@ Ke 
Fair to gd. channe! 80 0 8 9 | Quiet oo. ociio.. 7% 0 33 0 © oo | Airicae ...0s.c050 © 0 0] Broken Pekoo 0 8 1 3 
eee ee eS os. 8 lareernmel --..---5 24 0 2 6 0 4310 | Jamaica, low Kord. 66 9 66 0 Depiltetas 3h 8s 
antos good average »p.ct.dty pd 30 0 75 0 . mid. ne 
COTTON—See Weekly Kep., Lavpl ere ae ub : - : Mace ........ perlb 22 36 Popes Senthens # $ a aa 
Real i 1 bn 4 f | VMERE porecceeseee 32 0 34 0 | fevant -svv-ss-e+e 38 8 So 10 | Nutmegs brown .. 23 3 8 Do good io fine.) 0 11h 3 0 
Dilcde cnccicrresss © 8h 0 0 | Geeme, woo neneeee 40 0.110 0 | Seeds, Linseed, p ton 23 6 2310 | SPIRITS—Rum, dty.p pf.ral. 10--| Orange Pekoe .... 0 0 0 0 
Pea isk 1 SS | hmwme cS oom @ | Bavesreled ogg 9 310 | Jeers S'P a 72g | TIMBER—Timber and Hows 
C, BASUSA.. Sultana .......... 36 0 45 0 ’ Fine marks .... 3 3 4 8 _ le 
Sulphuric ........ G Of 0 0 : Ground nut _........ 00 90 ove Memel frp iced 8 © f0 © 
Alum, lump & gnd pt£5 1026 5 Onnges, Siiichisp.c 10 0 13 0 | Cocon nut Ceylon .. 2 9 25 6 Leanerars: proof. 1 7 119 | pitch Pine Timber 60 6 75 0 
monia, care. p tb © 3h 0 321) geconds .......... © 0 © Oo |. Cochin ..........0. 710 2 0 | Betwere aaurldes 1 7 1 3] Canada red pine .. 60 0 70 0 
Buiphate” oer Aisine eit 176 | pysbn&s.Ubes,j ch 9 o 12 0 | Parm(Lagos) --.--. 3 0. 38 0 | Brandy, duty 108 4d. per proof gal.) — él. pine, oo 9 85 6 
Arsenic, lump per ewt. £20 £22 0 | Palermo,...-per box & 0 (¢ ¢ | Petroim Oil per dibs. 0 6) 0 55] ist brands Ho. Vatis 3 14 6 oak......... 110 0130 0 
Powder -- £1410 15 0 |" Messina, selected... 12 0 16 0 | OilCakes, Lnsd., Eng. tel. 1388 11 0 11 g | Belticoak .......... «0 0 75 0 
Ashes, pot per cwt. 23 0 © 0 | Malaga half chests 8 0 11 0 per ton......+++ 6 Corn spirits, pfdy pdli 8 11 4 | [pdianteake ........ 220 0 300 
Brimstone Roll’. 70 8.10 Nuts—Breelona,p.bs. 28 6 0 0 wee $3 U3 1Rpaeewee 3 is Sant b shea 
Bleaching powder ptngé7 0 0 0 |FLAXat Dundee £8 £ 8 | Linseed, LaPlta,afit 396 40 0 Halk opiries, duty pe 18 of 4 6.) Norway, Petre. std 460 a7 10 
x, Engl., refined 28 6 8: 0 | Archangel, Crwn pt 32 0 40 0 Bombay pr4iéibs 430 0 © | German sp teee Sect. wea 15 10 
sist cwti07 0 108 0 | 8t. Petersburg 12 ~ Sco e Calcutta pr410 lbs 420 42 6 | SUGAR—per cwt MMON ....... - 710 1010 
Calomel...... rib 36 0 0 A PCHA s&s Rape, Pesecep 619 00 © © | Brit. W. India,refing.12 0 13 6 hivesseien Oe RS 
Corrosive Bublimate 210 0 0 es tenis & Yar alcutta,R.A.T.3% 456 0 0 an ee assis 6 18 0 | Finland apbragerers gene 
me 0 Pee 80 8 els PLUMBAGO— » Groce; ine .. 
— £s €8 
"Ohlorate se e-- 0 & 0 0 [8 Petersbe.,cln,pt. 0 0 0 0 | Ceylon, lumpperewt 13 0 22 0 | yt csi} ig g | | ga — We Fg 
Hydriodate ...... 11 6 11 9 | Manila,fairtogood ro 35 0 38 0 | PROVISIONS— =" eh aee eas hee S 
Prussiate, English 0 9} 0 0 | Jute, good to fine .. 1610 2 0 | Butter—Cork percwt 0 0 0 0 | syrups, low to gd yel12 0 13 6 Pine Planks 10-0 18 8 
Sulphate per ton £10 0411 0 ont. ee = 2 a eae =e ms picee,ts geet wnld 6 12 6 Datecdok, 40 t. 3 in, 2° iz 
Bal-Acetos.... perib 0 § 0 0 | Common tofair .. 12 0 19 0 | Baconsngd.—Wirtrd.cs 9 0 0 | Low togood brown 0 0 0 0 | Quebec, perBeuddo 16 0 86 0 
Soa eneaies er cwt35 0 37 : HOPS, English p.cwt £116 6 0 eaees Pe seers ees . . ea Penang, er. and erys. 0 9 8 9 i 
MOrystals, ex ably 2186-0 0 HIDES Or a Co ee sn 8 da] ppcontinental ...... 66 0 0 0 ras, native...... 9 6 10 0 duty 3s 2d per tbs @ 6 a 
Gauls anon en | Smite. 8h 8 saan Toe, BS Sie 8 | woageecene 8s HS [Obemimeme- 88 Sal 
evegne 7. St. wee Bee seteadsegese an su ” Se mipenen 
spusicad "ohttarcet ss Os of lam ...000 ois 3) Lard—Waterford and 2 whrown ......96100| — stript......@4 3 6 
WE one aseseeces 210 0 0 PR ARM.V. 068 08 Limerick bladder 60 0 61 © | Siam and China white 0 0 0 0 | Kentucky leaf ...... 0 4 010 
Sulphate Quinine— ee 4207 Cork and Baitans a + as w to good yellow0 0 0 0 — __stript © % O10 
oward’s, in bottle ae 0 6 0 7 | FRerkinandkeg frishts 0 68 01 Low to good brown 0 0 0 | Ni ohead—dnty O6 1136 
seccccccce 8 00 Zansiber ........ 03 06 Jnr Java, grey and white0 0 0 0 bian > lb @ 
D bulk........+. 16 00 td Mauritius 0 38 0 4 | POT te 0 0 0 0 | STUpF ne. swan o: ee duty 8/2 per 30 6 
Mii ccd Verse ace. a 03 04 din, per Bl. 0 B l, brown ...... 00 00 ad : ‘io 1660 
ececcesees 40 0 Cape ere gas a ae oe -gdtofinecryst 16 6 17 6 | Cigars, bnd.du 80% 6 
Bulphate Copper 42 0 2510) = EabPindia .-.... 0 233 ong S888 Sle M gave cone Mh 8 12 9 | TURPNTINE,pewt 90 3 @ 0 
Bulphur fiour’...... 710 11 0 | INDIGO—per Ib ‘American, new.... 48 0 = 8 Centrifugal. 14 6 14 9 | W -—English—per pit of 240 Ib 
See es. P ib $1 0 0 | Patel erod mid; <2 4 8 | Gravere c.ccc.2.010 © 96 0 | pyettoudMusoorde 18 © 12 6 | Fiend So hessett esis ¢ 
Wallsend, best ..... 00 0 0 | Low to - 2 4 310 | RICE—Rangoonto ccoscecceone $8.0 0 © — | wethers li 0 12 @ 
COCHIN! : M-dras, Velore...... 0 9 0 0 |'""Coenehtr...pewt 6 9 7 0 1T 3 19 6 Kent fleeces .... 11 © 12 0 
Tegmiverpertbg wx g | ariatessidiatie 3 $$ & |Deemiguyontiome 9 ¢ uy ¢ O33] Sei a swe 
paugs— 7" oes ® tomid... 3.0 310 | yesGray ccrecccccs 7 3 7 6] Crystals sccssscss 16 9 16 8 10 19 ut tp 
Mata Vine B. 8 enh ten. 000 INDIA-RUBBER—per th, | | Japan -scs.ssecesss 1 6 ul 6 votes SS saad 
gsc Shne eis ap $ | Mommie’. 4 Sab | MES Amacom + $5 3 logcma-tsikia tang ° bith 
Balsam, Peru b 40 4 3 | LEATHER—per lb BAGO—Pearl..pewt 12 6 17 0 Baperior, bags poee ae ; ‘5 
BoaPil ino nenns oo 88 0 6 | Renin eh ew i flour ........ -96M 0] =  WNog:.:2 16 4h 0 0 0 oh ov 
Eiec,renwdGa 10 16 | do ss 36 12 2 8 |BHELLAC—perewt French loaves, (ob, 16 6 18 9 os 08 
do. rate, ed, 3 © 6 | Forgn. buttels 24 1 9 1 8 | Orange, anc S ots 0) — acess 3s Pe 
ma, rgdi 9 210 |CapeAus.he14 36 O11 1 4 | Garnet, AC ........ 72 0 73 © _ —_ eee SS 3g 38 
--perlb. 10 40 Galt’ 28 36 424 — tofn 8 0100 © | Fine Fch. 0. : ono 
l,seconds.. 0 35 0 0 oo 8% (3.33) lee am . 15 9 0 0 | BRET Come Lan is boo $38 Os 
Benj LE 80100 +410 1 ®@ | Stickiac, Siam ...... 
perewi.=.--190 0 200 0 | Dressing Hides...... 0 8 1 3 SILK" pera Beef sand: $8 os o> 
Kowrie, rough". $0 0 86 0 | Heredides, Ragiish 0 10 1 3 | Gossimbuser .... @ 9 9 0 | Mierste ; 1-688 68 12/6 genet 
Sree cet eS thee Pewee 1 2 | Scnervcor&Gomeiv © 0 o 9 | Chie, Manila, bold 46 10 49 10 ou to 
Musk, fe Tongs p02 ot 9 0| “do’ Best Indla.... 08 1 9 some 8 8 8 | Bombay do 48 10 46 % 0 105 
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12 London Stock Markets rice Current. 
: # 
= BRITISH FUNDS, &c. FOREIGN SsTOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con: 
F Yivide: ne we. 
‘ Diet ae, SSA ciaeta pets [E28 nue (EP 
e i oo reas seeie teens = Closng| Divi- Sy | Next Closng| “She, | Sez Mame. & 
i # Jan. July.. Now 2 % cot. tet eal 2 a’ Prices. — Ed | aeew Name. Prices. - a | SE 
a % el — 
2 Quarterly | a2 Z, red, 1923 ..| 97 oy = z 
| ae a re April 2... 97% T gia % | May Nov. .: .. [Belgian 187. 4 9 7 
a. & Do 22 red. 106 daca +} 94 Qrtrly. Argentine Es ae Jan. July .. DutchCrta.ex. 
i Do. ..ig4/Local Loans tk. 1012 004 24 set (mecha, 1 3 88 00 La arty i2guilders.- 2} 80 2 
é A 1 Oct | 1§ | April an, i arterly| .. nch Rentes44\104 6 
¢ ‘eb. Aug.. -|An Annta. 1 Redbea Tel) 13) 14 Maren! 1 | July | 1866 ....5 arterly| .. | .. 0 do 3 | 877 
i ' . Kept.) |Bxchequer ills, Mar.37 par 58 p)° | rly. ,1 | April) DoGld. Ln. 794}! 87 9 ~ July .. | - \Italian, ex. 26f 5 | 91 if ( 
: s e Dec..| Do June, 2 Jehéeoun par 6sp neDec 1 tJune./ Do oe oe heen 83 5 |Jan. July, .. Prussian Con. 4 104 6 
t April Oct... * CanadaGov. Inte e 2 | Ja. Sly. 1 |P-OrD.| Bo Do 1886 . arterly U.8.Fund.1891 taitoe 7 
4 col. Riy., 1903-8) 2 se 13 Apl.Oct 1888 . “ay & 7 |Quarterly Do. Fund.1907 4 |124 6 
© April Oct... Sao Ol ne ash Wanganui NZ.) Harb. Bd Apl Oct, 1 July Hee gp] oct [ee | cs |Virginia...... 5 | 33 33 
— #8 5 =» «f _. FRB eesccccsce % a - b eecece 
as April Oct..| Do Bonds 1ii0. 52 16 |¢ !Westport (N.Z.) Harbour Bd..'1036 102 _4 pl Get .. |*Sept. | Do 1853 .... 6 98 10} 2 | =: | DoN.Fnd-i0066| 446 | 
t y April Oct. ‘| Do Bonds 1913..7 ° a 18] Allthe nits bonds are £100 each, with] Ja. Jly.| 2 ae. 'Chilian, iséts ‘100 2 DoNwFndRegé 45 7 || 
' & ar. Sept. ./Egypt. Govt. Gtd. $2. 1 ithe following exceptions: a=Oity of Win-| Ja. Jly. | May | Do 1885 . 1102. 4 | ——— 
1s Feb. Aug.. Turkish Gtd. 4 i 1855... “los 6 nipeg 6. 6 4 Debentures £500, and New York] Ja. Jly.| P.or D.| Do 1886 . 4 pe RAILWAYS. 
1 | Sree enasL RnR at af ferent Be Loa Gr Bonde ™ UH GU, Faces AT it & | 
2 * ¢ . Aug an. a 
Do .._ Do Stock 3 % red. 1948 100 1 |Jan'9i| Do Beries BT |104 6 ORDINARY SHARES AND Stocgs. 
Fob, Aug. Iale'of Man 86% Debs. lov 3 _COLomIAL & PROVINCIAL hissy 1 [itarst! Be sea le + | pent | a : 
# VERNMENT GROURITING. sent ‘Closng 
: ¥ CORPORATION STOCKS. $$$ Ine Dec| 1 | Api. Do Redeem. 6 104 6 Amount. Name. Prices. ; 
i & ______ (United Kingdom.) _| Present | Dividend Name. Closng o>. "79 ee | appl. ‘Colmbian, '73 42) 41 3 aoe 4 
P ot | Amount; Due. \Prices.| May N 1. ern aA ein «¢ ale, wlan ni q 
f ¥ ress f aetna ommeenionn A onian Cons......... 2 
i € Amount BONDE Is oAEs, AnD g 4| a- 1 | % | Ja. Sly. '*June | Do'Bonds .. 6 s 81 | 9'508027| Do Def. Ord. No.1. ne I 
as 3 & Prices! 100,000! Apr.& Oct. Brit. Col., 18046 109 11 | Ja. Jly. 1898 CostaRica ‘A’ A z 438,266 Cornwall Mineral ...... 9 11 
| 3 ————] 150,000 Ja, & July! Do 1907...... : 120 25 | Ja. Jly., -- | 1898| Do“ B S$} 3,240 799 East London Cons....... | 9$105 
' § £ | 86,300 Ja. & July Brit.Guiana.. 4 |107 9 | Ja. Jly. 1°64) Dec. Danubian, ‘67 Hy 2,642,000 Furness, Con. Ord....... 12 
%) 17,056,012 Metrop. avs. et a seslesates an 2 & Oct. ae. So iy © aa Cp. 6s une, .. |Reuad oti sepeee i: | 8 4,927,920 [Glasgow & 6. W.Ord.Cons 112 15 
a > @=—~——i& Tt Stock, red. 1080".. Sp200)unngtig =f | ag... \n'ne| 12,518,689 Great Eastern Ord....... 
‘ 10,850,000 Do’ 3 A Stock" 100 10d 34 5,204,700, My & Nov. Doi 1904-5-6-8 ‘ \107 9] May Nv Sus) va ay Ld Td ‘ 94 4 at Great North of Beoilana’| ot ot 
; | 862,000|\Com. o Bowers (City 4 | 6,795,300 My & Nov.| pe Insc. Stk 4 107 9 | Ap Oct Jul y '85 ov. Pref. 5 \1043 10,884,517 Great Northern Con..... 131 3 
) of London » 3} 100,100 2 2,869,022 Ja. & July, Do Red. 6%, Ine Dec| Pur|orDwg| DoStateDom 5 nr 4 1,159,975, DoAf Arecy.no div.) iol 3 “ 
17 meet rsbae ae eel Has sulta aur] pete ai $id |4eehe | aesslemckin ad |S 3] abies ae | 
i . u nsec. uD reRios,’ 706, * % 
; 006, 200' Dos y Debentures \100! 100 2 605,600 ‘Tne.& Dee. Do Dbentrs, Ja. Jly. 0 Do Cnt. Rly. 6\% 8 19,706. 726 Great Westn on. 0 614 2 FE. 
: 8,650, 000) Brm’ ham Corp. 1946* 34 100,120 11 


2,092,067 Highland, Ord Con. 
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i 1,177,125] Do do, 1947*.. 3 = 9941004 
870,630) Blackburn Lrred.8tk 3}) 100, we 
484,600! Brigtn Cor. Red. 1946* 3) 100, 210 il 

1,702, 012| Bristol Corp. Deb. Stk : 100107 9 


3,272,589| Hull, Barnsle , &c., Shs.| 37 
16,740,995, Lancashire & Yorks. Con, {120 
2,568,820) Lond., Brighton,&c. Ord,}156 
2,465,590) Do Pf Dfrecv-no div. 


4,494,400, lane. &Dec.| DodoInsc.8« 34/103 6 nd nce 1879 6 


709,600 Ja. & July cope ness 4 \110 12 1 | June 1881 ....6 | 89 
pan eve. & July| Do Insc. red., 3 qW- ‘ | June | Do 1884 ....5 soit) 
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q 
; 
a 
3 
i 
































































































































i? ah 
i 
‘ : 
1910-35 .... 4 110 12 | Ja, wy, Pur orDwg| Do Monoply. 4 ra sg 2,465,590, Do Df aptio iapabt) Ish 3 
: 800,000/Cardiff Stock, 1936*.. 35/100 108 9 |2,350,000 Ja. & July! Do +" 1 1038. 3 {| 95) 64) Ja. Ty. Pur orDwg Guatmala ..4 393,395 Do Con. Rights | 27 30 
: a 495,142|Croydon Corp. Ired.* 3 (100,112 13 | 294,400 Apr.& Oct. Cape, 1 5 | 11,3857, 782| Lond. Chae Donn Arb.| 
i —— Hull Cor. Stk., 1043* 34 100 198 9 |1,642,200) Apr.& Oct. Dol, ens 4} 107 10 | Ja, Jiy | 1896 Hawaiian ..6 \n0s 6 P Stock 3 
i 305,260 pager Comp. Bi . 1927 4 100,116 17 | 679,800 Jne & Dec.| Do 1879...... 107 9 | Op. 33 Not appld.' Honduras, ' 6i 10) 16 17 | 87,869,627| Lond. “aN. Western, Cons. |176 A 
| 4 987,284) Do 34100 107 9 670,400 Jne & Dec. Do 1881...... 4103 51) Cp. '73| Not) appld.| Do 1870 .... 10) is 7] 1623, 505| Lond.& S.-Western,Cons. 151 2 
a 4 1,317,426) L'str Co ea Stk* 35 100103 6 603,300 Jne & Dec.| Do 1917-22 .. 4 108 10 | Ja. Jiy. a'ne| ‘Hungarian | | 1,332, 530, Lond., Tilbury, &. C 18 2: 
ba 7, 741,962| Liverpool Corp. Stk* 3) 100 112 224/2,291,925'Jne & Dec. | Do Insc, 1923 . 10°34 9% ‘i Gold Rents 4 | 855 64} — 1"937'053|Man. ‘Shef., 4 Vine Ord. ae 9 
k 8,775,735| Manchester a. > 3 '100 126 “ | “ss0,900 Ine & Dec.| Do 10-40 Deb. 6 104 6 | JneDec| Pur|orDwe Italian (Sard) 2'127'760| Do Pf { Df'rec. no div. \ \127, 9 
f 100,000 mieaenconge rt. 4 100 106 8 3,791,895. Jne & Dec.) DoIns.Stk’83 4 [1055 94 ees 6 199 101 2,127,750, Do Df untiléZis paPf oh 6 
4 BPO 0001.. DS”. cccsscascanse 100,104 6 {9,997,666 Apr.& Oct. 2 Doty, Cns. Inc. PA (1080206 Ja. Jly.| -. | *Dec. | Dolrrig. Gtd 6 {110 12 54, *347'Mersey, full id, £20..| 4 6 
662,930 Neweasti ¢ Corp. aii: ° 3 lesalans 8 74,000 Feb b Aug| Bo Ceylon ...... ra = : Ja. Jly.| -- | *Dec. | Do 1862 ae 90 | 5-281, an Mery pe litan sons 75} 
vtnnede eb.& Aug! Do.......... rema. 16 2,640,915) Do lus Land Stk.. 
400,000| Do irredeemabis., 341100 108 10 | 4ar'e00l Mane Soe Fish 100 - x. | & 
4 2,500,000|Notting. Corp, Stk. * 3 ‘100 98 99 | "90,600 Apr. k Sent Soman. Ht A ene bl bak ences wis sheet Metropol an See ore. 
3 704,000| Portsmouth Co 100 107 8 397,400 ' Feb. ET BO 2 0b secs 4100 2} Ja. Jly.in'ne| .. |Mexican, 18863 | +: 0,214,047; N anand. Ot oS pe f. 1s 
486,861|Reading Corp. ti. * 3 100 108 9] 346,700 Ja. & July Manitoba,1910 6 113 15 | “Qrtrly. n'ne Do 1888 ....6 | 95 34 peo 376) > dando 7 
: 761,921 Sheffield Corp. Red. 35|100, .. 161,000 Feb.&Aug. Maurits. 1895-6 6 110 15 | Ja. Jly.| .. ** | Nicrgua, 19196 |101 4 93'954'913! North- Eastn Gs posse is* 
240,470/8'thampt’n Corp. 1945 35 100 100 2 68,900 May& Nov. | } Dot, 8k Fd 4h 104 6 | Apl.Oct| .. | *Oct. |Norwegn.18804 |102 4 2,020,400| North Lond , — i168 or 
a 3 297,200 /Stockton Corp. 1008 44 100/108 8 | 77,300 May&Nov | Do Consh Db 4 [100 2 | Mey Ne| PurlorDwe| Do iss... 3 101 3 3,230,140 North Stat ed, Con... 1150 32 
: 800,000 | Swansea cor. ‘Btk..* 3 ae 108 758,700 Mar& Sep |Natal........ 44,120 12 | Ja “Jly.| 2h | *Dec. |Orange Free | 438 inh 0 On..... ne a 
117,000| Weymouth& Melcombe | 112,000 May&Nov.| Do Debs. 1026 4 (108 1¢ ol Bate ...,..6 102 § tan cethtopakive Union 2.27. os . 
Pets Toons sass {100 ort a 211,900 May&Nov.| Do 10-40 . 7] Ja.Jly.|.. | .. |Paraguay, ‘86..| 42 4 652204 Somerset and Dorset... 6% u 
158,000] Windsor Cor. red. isis 3/100 98 258,281 May&Nov. DoCons. Insc : 100k 204] Op. "76 2° | Apr. |Peru., wanes | 20.204] 3 096'g00|South Kaste a+ 5 31 a 
a 656,000'Wolverhmptn Corp* 34 100 107 8 [3,027,029 Apr.& Oct. Do do 4 |109 10 | Gp. _"76, Not) appld.|_Do ‘72 Certs. 6 iozitt 3,208,370) eer ee ee eae a0 50 % 
y Free ef Stamp Duty. $30,000 Ja. & July N. Brunswick || |) | Ja.Jly.|n'ne| .. Portuguese 3 | 02 3 8,208,370), Do bt{ uniliojte pat} 103. 3h 
y CORPORATION BONDS | pJaedly. Nex Wales, | ApLOct wne |, .. _ (Russian, 1822, 6 1112 14 —4442,600 Taff Vale “Stock” ......) 76 8 
a 7 6,281,800 1888-04...... 6 100 5 | Ja. Jl *Aug.| Do 1850 .. -- 4399 101 
(Colonial and Foreign. oF Ja. Ay. Do 189501902 6 {103 14 | May Ny! i, preh’s| Do 1859 . “3 | $36 Lines LEAsED AT Fixep RENTALS. Zi 
. me —_— —— | 437 400 Ja. & July. Do2y drawgs 5 \104 6 | May Ny Red. jaftr’s2| Do 1862 | 103 6 — 7 
i ¢| 7,201,000 Ja & July Do 1903-10 .. 4 |104 7 | ApiOct} 1 | *Jan.| Do A-D., ‘es 101 3 ‘on 
£| on i bead 813,700 Ja. & July) Do 1882 Loan 4 (105 7 | ApLOct| 1__|*May | Do do 1866.. 6 101 3 | Leasin osng 
a ui Prices [71186300 ty July Do Inscribed 4 |112 14 | May Ny, ‘15|*Aug.| Do(Nic.Rly.)4 | 94 6 Name. Companies. | 
z ) | Do Inscribed 34 201: 23) Fh Aug) °098| *Feb. | Do 1870 ....5 | -. acter fannie EES 
; oad ome 100 100) re esa N. Zealnd,1891 6 |101 3 | MarSep| 098 *Feb. | Do 1871 .... 6 * |Birkenhead ............| \L&N W&aW, 127 2% 
x | ———|_ 378\300\Ja. & July, Do 1914.:.... 6 |116 18 | Anl.Oct| °098 *Apr. | Do 1872 . a aia pee and Blackwall Gt. Eastn.../136 38 
4 Auckland Harbour Board. vonel ak 104 7 1,128,400 Qu arterly | Do Cons.-.:. 6 |106 8 | JneDec| “098 *Dee. | Do 3s73 12.15 | 2. 2: Notting are myrentte c “ 
6 Do -{1917}110 12 ar&Sept) Do 1891...... 6 110: 8 | ApL.Oct) “131| *Apr. Do 1875 | a 1 3 Riiheae & Canal. lat. Nerthn, '126 138 
i Borough of Napler Con......: 1014112 14 |, 262200\dne& Dec. Do 1891... @ isa ¢ mn 3 
7 |Borough of Timaru (N.Z.)....|1910/122 24 2,207,300 Mar & Sept’ Do 1040 .... 6 | +. -- Pa? 73| Not appld. 8. Dom’ rey 69 6 6% Rent Charge or L&NW&GW 4 
6 |Boston (U.8.) Sterling........ 1809/1014 |, 35%:000) May&Nov.| Do 1889... . -- +: | Ma v| Purlo & Santa Fe,'83-4 6 | 89 91] °% *€BY Viharge...... | ent 2 
Bi tient tt a OE wR oe 12 |1,334,100/Quarterly | | DoBds €.1802 6 113 15 | Ap Oct} «| Mar Do West Coly. ah cdisishast anidnaggineaaa 3 
: tein inert medical 893|103 5 | 24564265|May&Nov.| Do Insc. Stk. 4 (107% 8b Railway .. 5 4 
| . 2 6 [City of Auckid “Cons. Act, 70 1930/1259 | $00,000 May&Nov. Quebec (Prov) 6 |112 14] Ja, Jly.| .. | June \Santa Fe and DgBENTURE STOCKS. 
| 8 \city of Brisbane (Bdge Debs) iapilioe 4 | 722300Ja. & July pie peeses 44/105 7 | JneDec| .. | June |Spanish, 2.2 et Ae, aa | 
: | sbane 1 uy eh. & PULY | 270 202d... .. -» | June |Spanish...... | . 
6 600,000' Ja. & July! Do 1912...... 6 114 16 Z Present Name. ‘Closng ‘ 
4 5 ‘Glty of ot Cape To ee oh 100 Ph 1,37 <— & July maseqorena, ‘ eee silver Mort 5 Amount. Prices, : 
& 6 |\City of Christchurch (N.Z.) ..|1 Sh, kes etnies «hin. Aree Qrtr - | Do4% Bonds 4 Pers g 
' 6 he of Cn edin Debs rest 4 [8,985,000 Ja. & July) Do 1913-15 .. 4 103. 5 Suede. | Siar. [Swedish 1878 4 £ 4 ] 
i 6 | Redeemable .. “*""" 19061115 17 | 19868900 Ja. & July) DoIn, uo1g 34 4 |109$103) Apl. Oct *Jan. | Do 1880 ....4 $20,890 Brecon & MerthyrA.. 106 9 7 
17 bbe Cane 5] Semes S ely  MN lan w Motions Ales | 
, : ¥ 6 * 510° OTIAN. ...eeeeeeeees gS 
a4 & (Gis of chart Haw Gi *s 9 | e04,700'3a. & July| Do 1011s .. 6 (112 32 | APLOct) & | *July.|Turkish, 1es4, | ‘s14,220|Cornwall Minerals <.1."4, 119 a3 
a if 6 | Wieoe eee 278,600 Ja. & July | Do 1889-1920.. 6 102 17 | Apl.Oct| 1. |Suspd.| Do 1871,K.T. 4 304,704' Eastern & Midlands -. aa). *s 
. a ia 5 Glew of Ube 1,766, 700 Ja. & July | Do 1894-1916.. 4/102 5 | ApLOct| 4 |P.orD. Dost? Def. see Eas Lond. sad bg. Ad 116 if 
/ pn “i és 1 ec's00l Apres Oct| Dowie... 4108 8 (a ee ‘Trib. 6 gerioue| Do _srd che s |: — 
A = u = W6o, \Apr.@ Oct.; Do1gi6...... 4° c 1D ccccce @ 
_ 3 . & Bova antoedl Sterling... qd Do Inscribed ens S| Ane | Be eae ® 172,920 Garantesd ...... 3} 106 ‘8 z 
f i vastseceeranceneeceeeecs 190/108 8} os gprlaee ope |p t016-36.....- r..§ ": | Boden pent” By kd, Whitech extn. Ga. a) 73 & 4 
| i 6 'City of Otta stered . TL ee eee . 
: { ; ¢ jlty ues — 7 eed odahiki 1 os i ae (U.8 }Louisna. 2,874,427 Glasgow & 8.,West. .... 4 1136 a 4 
a $ ME: sGvinvsesdeldddvcccurbes Stamped .. 4 12,590,532 Great Eastern.......... 4 |127 9 : 
t : 6 | OR de et eae 1895/108 10 &J Do 1908...... 6 | A: = as Do (Mass)’88 6 pe ee 8,764,444 Great Northern.......- 4 \129 31 4 
a 6 City of Providence Coup. Bas.|199¢/103 6 |1000,000\Ja. & July | Do 1886 Loan 4 |103 & May Ne oT oe ME Eiceces 18945 |104 '6 | 9,817,386,Great Western ........ 4 /130 2 5 
6 (01 of Qu dated. 1992101 3} 2%2:400/Mar& Sept|Trinidad .... 6 105 7 | Ja. Jly.| -. | 22 | Do......19006 |113 16 | 4:487,206, Do .........22eeeees : 4h/143 6 3 
Be ¢| Bootiss cevere+ [1898108 8 | Tn eee ep oe Daten tre a eT [ge dy] + | +. | Do.....-18806 |... 884,045] DO vores eeee 5 |158 60 a 
i 6 Do of 1876 abudidinadl OOSILIT 19 |, 850,000\Sa. & July |Victoria, 18016 |10l 3] Ja Tiy.| <2 | 22 | Do...2.{18o1 6 |102 “4 [12,292,206 Sanveshing & Yack: | . 4 128 90 ; 
, 6 ii ncssteskeubdemantl 100s) 120 2 2,107,000\Ja. & July | Do 1804... 4 106 6] Ja diy.) .2 | 22 | Do...:5.18966 672,100\ London & Blackwall |. 43132 4 
i 4 |City of Rome wuaranteed. . 86 98 [#500,000 Ja. & July) Do 1899-1901.. 4 |103 6 1,306,239 London, hton, &c. 4 1 9 
| $k st Ree wd gun 2 oma ge Ya | Bost: 4G 1 Lary | | aor luragoaruata, | | RR Pape 
oe 6 (City of Sydney -......-, MS i itt a Uly| Bo luse. Bek. 4 [108 93] MarBep| .. Somes 900,674, Do B .........c++.-+. 49183 4 4 
id : D saeiiteea yen 6 |, Ae eet Do Lns1 110 11 ilo . _ 7 Pe, ISTO 4 seven es -4 13 ; 4 
‘i of Toronto, Ster, ........ : A chase nd. .-West. ...... a 
. 3 8 Waterwork re Venezuela N. 5 | 59 @ | 1,000,000 Lond. & 8..West. A.... 4 {130 st 
si $ Be Gen, Gan. Det Deb. 6.708, 946 Do ae Ue cchissest 4 ioe 
ic \ bs ‘ wi ee sebcoocges Ss ie as ’ The dra’ are earl: y ix 1 the case c of phSB, FOO, BPD in awaw aren nteresere 
a 4 Bterli ees yoatiy im She ease 633,228 London, Tilbur, 125 7 
| t ope sifutibomt,: ji mnie | FOREIGN STOCKS, BONDS, Ge, | tects ',iten ris ara prefned fol stants haueMage Li. Ha 
t | Bo Improvement Loan ... 4|_ (oupons payable in London.) | inge half-yeeriy. So Chere aredraw:) 2,255,511 Metropolitan ....... ve: ie 1 
; 1 —. 1. 
x 6 City of Winnipeg tures 167 
: j ' 4 Ho Debenttes nr are FOREIGN STOCES, BONDS, &e. SMUD) BID apocpeccbecvocnne a 
: , ri & ata Coupo! paya) broad seeeee eeeeeee 
i i 6 Pyiflton 0 Z. Ba. ———- = ayable abr. ) 0163486 North British.......... 7 
i : 5, Melbourne 1909114 Div. ar, Z 782,965, Do egestas +s 
i” Tramways ewes 1 teeta wees ee eseee 2 
| 5 apier Harbour Selb. due. Be ae Heme. z 12,561,300 North-Eastern may 5 
¢ |New York 40 1d)... . . ; Aart ae ————_—— |——-| 964,366 North London “111.11. 3 
if $ Harb. ! ' 12, “+ as . +» |m'me! .. agente 1 gob. Rhymney Perpst a # 
° Miinitpa Ory vthise 8 Bo ob plied Jan. J une és a 8 toes POO lo ee : 
+ eae Se eereseee 21 hie ' «ee Apr. Oct. "ne | = *PoPaper ito r 93 Agr Tag V eeveeeecrese . . d 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 

ig GUARANTEED SHARES AND STOCKS BritisH Possessions. AmeERican StTocks.—Con, ___ Fonaren Raitwars, 
wo. ee { a : Bn, Seams | Raid \Closng 

Present \ctosne Present 11 Present | Sto nt. S| Name. 
Amount. Name. ‘eae: Amount. Name. [Prices Amount. | Name. #3 ney ame Z| pers 
om a |< | —_— — 
os 4 - 7; eee. 1 th ee % Red ) 20 Alagoas, L. 7%....| 13 15 
EEE Goth dee es 4 iat 6 | MOH Atenas Ren att  g LARNIDS Boe RAE iets ama argue ew. Deb 6 
,333 Forth Bridge .......... . 18 nds .. 6 | 340,000) c.&P. 1st 1921 108 10 600 20 Arica and Tacna........ 6 8 
179,125| Furness Cons. Gtd. .... 4 |122 625,130 Buffalo&L. Huron£10 sh | 12413 1,300,000 Do Wisconsin and | | Hynes shia & “se 163174 

297,600, Do ist Mt. Perp. Bds. 531132 4 


935 450/Glasg. & 8.-West. Gtd. 4 |123 90,000) ele ar.7 
417 Gt. r., 


935) stern Rent Chge. 4 |123 Minn. ist Mort. 5 1921104 6 13,500) 20, Do Timbo r.6 


466,158 Do Bonds, 2nd Mort. 64/132 4 




















4 
5 
5 3,964,000' Do Termnl. Mtge. 5 1914106 7 000; 8'Bibao R. & Cant. RI 8 8 
4,906,500 Do Consolidated -.. 4 [123 5 | 303,460 Canada Central Ist Mt. 5 |106 8 2,049,000, Do Chic.&Mis.R., || eo 20 Brazil Great Southern..| 6” sf 
3,044,400 Gt. Northern Perp.Gtd. § '126 8 | _ ¢50,000 Canadian Pac. $100 Sha. 7 | 743 42 | ___ div, Ist Mort... 5 1926162 4| 678\460, 20 Brazilian Imp. Central 
5 Heer ee on rid —_ e te 5 |i55 7 7,191,500 Do ist Mort. Bonds .. 5 |1!3 15 | 1,528,000 Chicago & Tomah .. 6 1905 114 18 | _ Bahia, guar. 7 %..../ 77 8t 
17,291,183, Do tive & Yorks: 5 133 7 | 2,644,700 Do 60 Yr.Lnd.Gt.Bds. 3}{ 974 8)|18,000,000 Chic. St Lou, & N.O. 6 1961119 21 | 446,500 100, Do 6 % Deb. Stack wa, «OT 100 
1,404,988 eee re orks. .. : mo : 750,000, De Ama Branch, bia oe 1,666,000 oat A & Balt. qi108| 3,600,000 100 fs Gt. Southn, L./179 ’ 
4,040) DO 2... -seceseseeeeee | st Mortgage ...... st Mortgage .. | .. ++ | 140,000) 10 tension, ..| 165175 
1,966,000 Londen, Brientae. = 6 a 1 165,000 Demerara Orig. Stock.. 80 85 ae pa 2nd Mortgage 6 i931) 68 72 150°000 10. Do ae ee iti 
15,100,406’ London & N.-W. Gtd... 4 127 8 115,000; Do Perpetual Pref. .. 7 |138 42 | 5,000,000 Del. & Hud. 1st Mt., 250,000; 10, Do 2nd Issue.......... 9 


| 1 
12,000 Emu Bay & Mt. Bischoff 5| 4 5 Penns. Division 7 1917 139 43 | 2,000,000 100, Do 5 % Deb. Stock ..../196 8 


! | 
797,980 Lon. & S.-W. Cons. Gtd. 4 126 125,000 Do Irred. Deb. Stk. .. 43/101 3 | 1,000,000) Do Mt. Bds(LonIs)7 (1894110 14 





















































































































: 350,000 100 B. Ayres & Ensenada L. 
4 1,066,083 Han, Sst. & Lincoln, ‘ \ 36 38 | an 2201000 Gd. Trk. Georg. Bay,&c.1M le 6 | 2,000,000) Do Mort. Bonds.. 7 |1894)110 14 Po Ord. Shares ....,.,./148 55 
ad * Rer Steam ss. 41 150 62 | 701230128 G. Trnd. of Can.Con. Stk | 10}103/27,029,000 Den.&R.G.1Con. Mt. 4 1936, 804 14] 900,000 100 Do 6 % Deb. Stock | -.|!109 11 
x 1,797,428 u . Dit 4 Midian 4°" 6,219,794, Do Guaranteed ...... 4 | 76) 74) 1,991,000 Detr,G. H.& Mil. Bds. 6 1918114 17 | 179,480 100 B. Ayres Northn.,L.,Ord|i82 7 
a 350,000; o o ct, a 4115 20 | 3:420,000 Do Ist Pref. Stock .. ..| 72. 3 | 3,097,000, Do Con. Mortgage 6/1918 114 17 | 122,220 100, Do 8 % Preference... ./282 6 
a ' D ” os Gta. 4 eae 2,530,000 Do 2nd do............ -- 453 it 4,500,000 Galyst.& Harris.1Mt.6 1910106 9] 120,090:100 Do6 2 Deb, Stock ....) «. .- 
a 1 oO Oot Midtend Gen Per Rt Ob. 4 tases | 72168055, Dosrddo...... oo... 263 7}] 3,934,000 GrandRapids&Ind, | | 154,505 100' Do 5% Mort, Deb, Sti,|110 13 
sy Pees D _ eee Pref, 4 \138 8 444,100' Do 2nd Equip. Bds... 6 (130 2 | Ist Mortgage .... 7 1899 118 22 | 1,000,000 100 B. Ayres & P. 7% Pref.|128 30 
e 5,994, 29 North Brit Con No. 1.. 4 122 4| 2220575 Do Per. Deb. Stock .. 6 225 7 | 1,600,000 Ill. Cen, 1st Mt. | 1,312,340 100) Do 7% Deb. Stock ....|127 9 
: Powers ue > - : ve poee tt 6,874,151 Do do de .... 4 (99 100 | Chic.& Spring. Div. 6 1898 109 12 | ‘604,800 100) Do 6°? Mercedes Exten|100 2 
3 2,600,413.) Do 4 ms a Dart Al. Blot 6 2,723,080, Do G.W. Per. Deb. Sk. 5 119 21 2,500,000 Do Mort. Bonds. . 3) .. | 91 93 | 1,061,150 100 B. Ayres & R. Ord. Stk,|158 6 
4 450,000) — ‘ 4G * te 730,400 _-Do Bonds, payable '90 6 101 3 | 8,500,000) Do Gold Bonds .. 4 1952103 5 44,020, 10. Do? % Pref. Shares ..| 4 +64 
s saeeeee Do We _— 7 6 136 8 437,600 Hamilton&N.-W.1stMt. 6 (110 12 | 1,700,000 Ind. & Vine. Ist Mt. 7 1908 125 30 49,865; 10| Do Sunchales Ext.Shra} 1591 
; 3,152,747) Do West Hartlepool. 126. §.| 640,000 Manit’ba& N.-W.1Mt. 1933 6 115 17 | 1,450,000) Do 2nd Mortgage 6 (1900 108 12 | 100,000 10, Do Tucuman Extensn.| 1 it 
is or (nd Aus deed | 308 1 100,000 Melb.&H. BayUd.Ob Bas 6 63 ii 3,000,008 Lehigh Vall: Con J Mt. 6 |1925 138 40 | 100,000, 100 ne 4% Deb. Stock ....|10L 38 
4 900 5. ~ . . . | . 2,400) . of Can. Str. 1s' . & | ,000) Long Isld. . Bds. 000, 10 res & Val. Transdne 
964,300, Do Consolidated Gtd. e188 40] 1,142'300| Do Cons. Mort. Scrip. 8 108 10 [20,000,000 Louis. & Nash. Bas, 6 (1930 118 20 ty a Ry. L.,7% Pref. ....| 810 
Es ee PORTA ie ae ea ee ee ca 116,300 Mntrl.& Chapin. 1st Mt. 5 |103 5 | 1,960,000! Do Snkg. Fd. Bds. [1910 113 16 | 8,000,000 100 Vent. Argentine, L. g. 7%)137 42 
PREFERENCE SHARES AND STOCKS, WITH 115,800, Montreal & Sorel Ist Mt. 6 10 16 | 6,000,000; Do. ist Mt. Bonds, | 200,621; 10, Do Shares ............ se ee 
DivipENDS CONTINGENT ON THE PROFITS 400,000 Nwfndid.1stMt.Ld.Fds, 6 | 49 6 N. Orl. & M. Div.6 1930121 3} 700,000 100| Do 6% Debenture Stk.|160 
: OF EACH SEPARATE YEAR. 600,000 New Brunswick 1 Mt. 6 (103 6 | 4,000,000) To 10-40AdjstBds. 6 1894 109 11 | 1,136,000 10 Cen. Urugy.of M.VideoL, 144 8 
¢ ————_—_— - —~ 3 250,000 New Zea., Mid. L. £10sh. | .. .. | 4,439,000) Do Gold Bonds .. 5 ,1931 1€9 11 | §20,000/100, Do Per. 6% Deb. Stk,. .|130 41 
% 6. { % | 692,400.N. of Canada Ist Mort. 5 107 9 | 1,000,000 Memphis & Charles- | 21,250/ 20 Cond. d’Eu, L. gtd. 7%. .| 10 11 
a 3,679,935 Caledonian, Pref. No.1 4 124 6]  105;300, Do Ist North.Ext.Prf. 6 101 3 town Gold Bonds,. 6 1924105 8] — 81400100 Copiapo ............-... 98 42 
y 2,046,342) Do No.2 ...........- 4122 4 363,350 Do DebentureStock.. 4 100 2 | 1,382,000 Min&StLou.Gld.Bds.6 1921, 89 91 20,000. 20. Cordoba Cent. (L.), Pref.| 19 21 
i 1,639,890) Do 1878 .............. 5 148 50) — 400,000 Ont. & Quebec Cap. Stk. 6 136 § | 3,035,000 Minn. and Paciticlst |_| 60,487; 10 Costa Rica .............. 
£ 963,666, Do 1884 .............. 4 122 41 3.432.191 Do Perp. Deb. Stock 6 |127 9 | Mort. Bonds. .... 5 1936, 88 90 | 16,447) 20 DonnaTherChris,L.7%Pf| 4 5 
eB 1,253,000) Do convertible ...... 4 |125 27 676,000 Quebec Cutl. ist Inc. Bds 5 | 30 2 {10,000,000 Minn,SaultestMarie | | 1257751 | 16, Dunaburg & Witepsk, L.| 19}20) 
a 539,066/Cornwall Minerals ....6 | 1821] 650,000 St John & Maine Shares | 29 32 | &At.IstMt.Gld.Bds 5 1926 92 4 ‘°1| 16 Do Registered ........ 19 20 
240,000) Kasternand Midland .. 5 | .. 33 | 100,000 _ Do Debenture Stk. .. 6 |99 101 | 9,628,000 Minn. & N.-Western | 122,000 20 Dutch Rhenish........ ..| a3 
1,300,750 Furness, Con. Pref..... 4120 22 | 390,000 St Law &. Ott. Ist Mort. 6 | 97 9 | Ist Mt. Gold Bds. 5 1934 $4 87 | 668,000 160 East Argentine, L.,g. 7%| 78 82 
350,000) | Do Pref. Stock A .... 4 116 18 | 50,000 Tas. Main Line L. Deb. 4 99 101 |14,877,000 Mis. Kan, &Tex.1Mt. 7 1004 115 38 | 350,0001106) Do 6% Debenture Stk.|107 12 
q 1,892,150 Glasgow & 8.-West. .... 4 123 3| 243,360 Do Preference ...... 6 | 25 30 | 3,000,000 Mobile& Birm.1stMt, 5 197 94 6] 25,00 10 Gt. Sth-of Spain77%P{Shs| 6) 74 
‘ 1,655,941, Do Pref. No. 2 ...... 4 a 25 | 322,650 Temiscouata Ist Mt Db. 6 | 97 ¥9 | 1,000,000 New Orleans& Gulf | | 15,000; 20. Gt. W. of Brasil, L., 7%) 15 16 
ee 5,038,790)Great East., Con. Pref. 4 |123 25 | 719,000 TorontoGrey,&Bruce,RI | | Gold Bonds ...... 6 1926 80 85} 306,250'100, Doé% Debenture Stk.|103 7 
2 8.635.008) Do Reduptn tk., ‘06 4 |133 9 of Can.Ster: Bas. ist Mt 6 | 98100 [21,710,000 New York Cent. Mt. 7 1903 130 36 | 148,000'100_ Do 62, Exten. Deb, Stk.| 4 8 
ae 700,000} Do 1881 .............. 4 ia = 165,500 Wellgtn. Gow & Bruce 16,590,000 N.Y.,Lake Erie, &W. | 12,600) 20 Imp. Braz, Nat. & Nova 
ey 2,400,068; Do 4h 7 till 86, then.. 4 i128 38 _ Ry. of Gan. Bas. ist Mt. 7 100 2 ist Con. Mt, Bds. 7 1920 138 42 | 10 Be tts las Bt. 7% « 7 
ae 749,915) Do 1887..........+0++ Ae tt | 108,877 Wellgton. & Manawatu _| 3,705,977/ Do ist Cons.Mort, | | 82,000) 10 La Guaira & Caracas....| 9} 9 
aa a,0en.008) | De 1888.........+..-. 4 ji] 7 | Shares, £1 paid ...... 1 li Fund. Bonds ..7 1920134 8] 370,000 100 Do 5% Debenture Stk.|101 3 ; 
es 11,819,520/Gt. Northern, Perp. Prf 4 |126 6 | £00,000 Do do Debentures .. 6 108 10 [33,597,400' Do 2nd Con. Mrt.6 1969104 6 | 112,224! 20 Lemb.-Czern.-Jassy, g.67,| 19 20. 
re 11,507,417 Gt. Western. Con. Pref. 6 |15t @ | 390.600 Wind. & Annap. Pref. | 44,447,000/N_Y.Pen.&OhiolMt. 7 1905 33} 43) 40,000) 20 Lima, Limited......... 7 7% 
‘a 8,300,187 | Lanc. & York. Con. Pref. 4 io ; Shares, £20 paid...... 5 | 6 7 413,100,000; Jo2 Mort. Bonds .. 1910 44 55/ 2,954,720 100 Mexican, Limited ... |. 37 8 
a 2,130,000, Do Pref. Stk., 1882 .. 4 123 5] 199,009 Do Debenture Stock 4 84 88 |28,784,000| Do 3 Mort. Bonds .. 1915 2 3 |2'654,100/100, Do Ist Preference 8%. .|118 19 
BA 2,620,000} Do 1884 .............- 4 a ; 7,094,000 Norfolk&W.Gen.Mt. 1931 123 5 | 1,011,960,100, Do 2nd do 6%.......... 73 4 
em orziovol be bad Gomotidened 6 (162 4 icianoraiaiio PE ba wea gs ee ety oles ¢ 
rere . BRICAN SHARES AND Bonps. and Ext. Bonds 500 100 Do 2nd Mortgage 6% .. 
6,329,974) Lond., Chat. & Dov. Ark WO rE a eesmeg er abd saceereeeshst tek 0 Adjustmt, Bds, 7 1924 114 16 60,000, 6 Midland Uruguay \L.} ..| 6% 6% 
a 869,532 Do znd Preference .. 45) = 9 { Sg 46,640,000 N. Pac, 1st Mt. Bds. 6 1921 117 19 |1,131,375 100 Do Debenture Stock ..|106 8 
& 23,080,620 London & N.-Western 4 12 8 | present | 4s & Closng|20,000,000 Nrthrn. Pacific Gen. 60,000 20 Minas & Rio, L., gtd. 7%) 20 1 
oy 8,944,987 London & 8.-Western.. 4 125 7 | Amount.| Name, as Prices | 2nd Mortgage .. 6 1933 113 15 26,320 20 Namur & Liege y the 
a 1,712,603 —e So, es slesaenes 4 jas < <a) 8,000,000! Do 3rd Mortgage.. 6 1937, 11% 14 ~ 14f. p.an. { Belgian} 12 18 
Ser 400,000 a, ilbury, &c. 4 he 2 -_ —— —— —| 3,624,000 Ohio& Mis.1stGn. Mt. 5 1932 97 9 9,890 20) Dog. 6% pref. ‘Govmt.| 26 28 
1,100,000) Man., Shef. & Lin. Pref. 4 hen 3 | SHARES. £ | 14,254,000 Oregn.&Cal.1Mt.Bds 5 1927102 4] 120,000 10 Nitrate Railways, Lim. .| 16316 
1,008,000) Do 1872 ...........0+. 5 a 46 | 676,070 AlabamaG.8.A.6%Pref.. 10 | 10331;| 3,000,000 Panama Subsy. Bds. 6 1910103 6] 40,000 10 N.-K, of Uruguay, L7% Pf. 16415 
1,080,000] Do 1874............0+6 5 in 46 | 1,566,000 Do B Ordinary...... 110} 44 6 | 3,000,000) Pen.Con.Sk. Fd. Mt. 6 1906 123 6 5,066, 20\N.-W. of Uruguay, L. ..| 11 12 
1,500,000} Do 1876....... speeees 5 < 2 | 1,500,000 Ala., N. O. Texas, &. { 9,900,000, Do 44 Gold Bonds 4} 1913 111 13 | 667,280 100, Do 6% Ist Pref., &c. ..| 84 9 
1,000,000 Ze convertible, '79 .. 5 ee 43 | _A Pref.............| 10 | 2 2:]14,217,000 Pennsyl. Co, Ist Mt, 44/1921 111 13 | 255,394'100| Do 6%.2nd Preference! 50 66 
1,318,900 a. o convertible, 81 .. 5 a 42 | 2,500,000, Do B Deferred ....... 10} 4 4] 2,400,000 Pitts.,Clevelandand | | 371,995 100! Do6% Deb, Stock, &.|118 22 
2,502,038 ae MME nsccscsate q be 2 | | g| Toledo Gold Bds,. 6 1922 110 13 44,597, 20 Ottoman{Smyr. to Alain} Tidiat 
250,000 Do rred. 1884........ 4 jee +7 |18,563,200 Central of New Jersey 100 12¢ 6 | 7,000,000 St Joseph andGrud, | | 44,000, 20 Palermo. Mars.&Trapani| 1141 
o Eraeal ue eee steeeeee : ee = 68,000,000 Central Pacific........ 100 | 324 34 | Tsland Ist Mort... 6 1926107 9] 173,409'100 Porto Alegre. &. Deb. St. 
* ’ je BIUSURTIOU «cece ccces } 


39,680,36) Chic. Mil. and St. Paul 100 | 70 704 
21,596,900 Do7 % Preferred.....100 |119 21 
11,247,035 Cleve.& Pittsbg.Gar.7% 60 | 80 2 
38,000,000 Den.& RioGnd.Cm.8tk. 100 | 163263 
23,650,000'_ Do 5 % Preference ...100 | 47. 8 












1,090,000 StLouis& San. Fran, | 73,303, 20 Provi. Orel-Vitbsk gtd.6/%) 20 2 
| Ist Mt., Miss. &W.6 1919110 20) 241,977’ 10 Quebrada ay. L, & Upr. 42 
5,166,500' “Po 2ndMt.,B.& ©. 6 1906 105 16 | 400,000100 Do 6% Deb Stock ....| 76 81 
16,675,000 St Louis, Ark.,and | | 1,200,000 100 Recife& San Fran. L. gtd.| 92 5 
| Texas Ist Mort... 6 |1936 88 92 73,920 20 Riga and Dunaburg ....| 17 18 


500 

23,281,569|Midiand Con. Per. Pref. 4 125 7 
3,850,198 North Brit. Con. No, 24 |121 3 

2,422,485 DoE. &G. Pref ....  |134 6 
418,890} Do Conv. Pref., 1874.. 5 (144 46 

2,290,889} Do Irred. Pref., 1875 44!133 5 





































































r 27,500,000 East Tenn., Virg., &., | 5,000,000 stLouis Bdg. Ist Mt, 7 1928132 7 | 39,910 10 Royal Sardinian ........ 10}11 
708,111) Do Conv. Pref, as as : | Ooms, Sheek sn. 100 | & 9]12,100,000 st Paul, Minn., and | 69,865 10 Do Preference ........ ni 
610,000; Do Convt. Pf.Stk.1879 5 /144 46 |15 599 900 Do 2nd Pref. Stock... .. | 23° 4 | Mani. Cons. Mort. 441933103 5 | 92,000) 6 Royal Swedish......... 

1,230,000; Do do .....-.....+0 4 |138 40 | 'oqy;000 ilinois Central ...... 100 /1:74184]32,431,500 gouth Pacific Ist Mt. 6 1906 116 18 | 33,000) 4 Preference ....... ; 5 

1,045,000) Do Con. Pf. rd. Ag., 90 4 130 3 110'499,000,, Do 4% Lad. LineSik. 100 101 3 |21,049,000 Texas&Pac.IstMort, 6 |2000, 94 6] 29,857 20 Sambre and Meuse...... 10511 

1,181,250|N. Eastrn(Blyth & Tyne) i124 $ 149,466,500 Lake Shore, &e. ...... 100 |110 10, |27,229,000 Union PaciticlstMt. 6 |1899 113 16 | 19,901 10 Do 54% Preference ....| 1241 

10,727 080) Do New Pref. '76 .... 4 125 7 |:9"14x'300, Louisville & Nashville 199 | 863 63] ‘624,000 Jo Ld. Gt. Mort. 7 |1889 103 5 | 100,000, 20 Ban Paulo(Braz.)L.,g.7%| 44 6 
700,000) North London 44% (max. 5)/146 8 |35°-90.000 Mexican Central, Lim.,| 1,823,000 Vicksb'rg,Shrevept., | | 750,000 100: Do 64% Debenture Stk. |128 32 
250,000) D0 1875 .....2... 0s eee 44/132 4 | Com. Stock ...... 100 | 19 20 ke.,PriorLienGol ed 19,687) 20 Smyrna & Cassaba, L. ..| 22 3 
971,080) North Staffordshire... 6 |149 51 |1¢ 495,000 Missouri, Kan. & Texas 100 | 92101 | Bonds......se200 6 191511012 | 6,250 20 DoTy Preference...... a 8 
360,000) | Do 1873 ..........+0+e 44,133 8 }.9'428,300 New York Cen. div. pay. | 17,000,000 Wabash, &c., Gen. 743,044 20 South Austrian ...... «| 101M} 
213,000/Rhymney, 1864 ..... --. 6 |116 18 | in London 4s 14d. ... 100 [110.11 Mort. Certificates 6 |1920 50 1 | 30,000 20 8. BrazilR.G do Sui7%Sh| 10 12 
860,000/Somerset =& Dorset 77,366,500 New Yk. Lk. Erie& Wst.'100 | 252 6} 3,000,000 WestPenn.GoldBds, 4| .. 102 4] 976,692100 Do 6% Irred. Deb, Stk. 98 102 

Bath Ext Ord. Stk oes 12 | 8,149,400, Do 67, Preferred ..../109 | 62 4 | 1,600,000 Wheeling&LakeErie | | 323,832 100 Swedish Cent.,L., DebBk| 78 80 

2,172,680 8.-Eastern, Con Pref .. 4 {188 40 58,113,982 New York, Ont.&c. ..\100 i 18 184 ist Mort.( Wheeling | } 216,008 100 Do 5% Preference ....| 20 23 

2,640,820] Do Preference ...... 5 eae 5 }29'900,000! Norfolk & Westn.Pref.109 | 62 2¢ Div.) Gold Bonds 6 | -- 99 101 67,400; 6 Taltal, L., Ordinary |... 4) 5) 
431,000} Do Vest. Comps’. Stk. 4 |124 26 49,000,000, Nthn Pacific Com.8tk.|199 | 51 3 | | 44,657 | 26 Varna ..... vovkeuedes Seat va.és 

1,906,718)/Taff Vale Pref. Stock .. 4 [118 20 |37'488,618, Do Preferred Stock..|109 | 74. 6 | | 26,757' 83 West Flanders ee it 

ttt 0,000 Ohno & Miszsip., Comn.|100 | 208 14 £ =| Sterne Bonps, &e. | } 14,000; 10, Do 64 % Preference... .| 1 

Inpian RAILWAys 4,030,000) Do 6% Preferred....\100 | 82. 6 1,426,700 Ala. ,N.O.Tex.&c. Db.6 1907, 70 2 “i ns et 
: : .521,300| Pennsylvania ........ | 60 | 554.6 | 600,000, yo and Debens. .. 6 1907) 49 63 | ——~ po = 
ae ete res ne 480,361) Phi Rb. & Reading.| 50 | 204202) 1,791,800 allegheny Val. guar. 7 1910132 4 | ____ POMBIGN KHAILWAY OBLIGATIONS. _ 

1,004,010! Bengal & N. West, Ltd. “| 96 8 |19,714,285|Pitts. F. Wayne & Chic. 339,000 Atlan&G. W. Wat. Ex.8 (1876) 75 80 
20,506! 17 Gtd. by Penns. ..\100 157 9 








Do £10 Shares £9 paid a | 
000' Bengal Central, L., 

_ | Sith me ah te Gta, st 5} 53}10,000,000' Do 2nd Preferred ..'100 | 38 42 

2,087 620 Bengal Nagpur, L., Gtd } 4\u7 9 —_— StLou. Bdg, 67 1stPref.|1009 |109 11 


+} surpl fit.. ,000| Do 3% 2nd Pref. Stk.|100 | 63 65 
7,650,300 nen eae Gta. 6 |183 85 saoeelton, 1. of St Lou. 6%'100 10% ¥ 


349,700) Do gta. byErie Ral. 7 jee) 75 86 


10,500,000, St Louis & San Franc.'100 | 15 18 | 805,200 Atianticist Lesd. Ln. | bee ca Name. 








| Rt. Trst.,4,Mt. Db. 4 
Tie oo | Baltimore Onis -- 6 (1806107 9 
























red 
























od 
c 
a 
100 ‘Alagoas Debs. ‘ 
41,914| Eas 233 4 500| Union Pacific ........|100 $ 100 Brazil Gt. Southern Mortgage 
14'096| Do" Be Aenutiion | 37° 8 (20,000,000, Wabash, &e., Con... [100 weil son Be penareS =. os 
348, tock. 000,000} Do. Preference ....|100 we n Lp Con. 0 
cY Bonne. % Red 100 ‘Charkow- 4 
, Gt. Sth. 1 Mt. 6 |1998/116 19 100 \Conde d’Eu 90 
1Mt. 7 |1906:124 9 Me oe ee 2 
20 ‘Eastern of France............ 3 | 164163 
100 Havana ist Bonds vi 
3,000,000 Ind. Mid. L., Gtd. 4% 100 Imp. Braz, Nat. & Nova Cruz 
| +4 surplus profi ko wat 
909,960) Do do .. 
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ae ie mee “enue TEA AND COFFEE. | TRAMWAYS, &c.—Con. 
3 l . | FS ne 
Name Closng ee te aceaceemssseeebias 5 3 | § | oj 
Prices. a Name. Closng Name. Closng 
é eral 7 De, 8 | i|3| Name. Closng| @ | & Prices é\ a Prices. 
100 |Comm: . Stock 118 23 \Prices. "35 | 30 - ton el ee exes: benmnennens 
ad mee | come fhe Se ae TO wen eccaneogescas 35 37 16 5 Buenos Ayres and Bolgrane, 
a last tae. 5 $ >| .2| 2 |Alamillos, Limited........ apa 3 20 B ‘British Indis ‘fea; i... 932 18 | Limited, Preterence....| 8 i 
10 |European, Limited . -+| 23 5 | 10 | 10 /Anglo-African Diamond,L. | 4) 43) 15 Darjeeling Tea, Limited. . od 25 7 Stk 100, Do6% ist Deb. Stock ..../121 2% 
100 Gas Ligh t& Goke A. ‘Ord... . 244 49 1 1 Asia Minor, Li mited..... 4 o 10 | 10 Rast MTG dscsacthiscecens | wll); 6 & Calais, Limited eaccvccveses “| 4 23 
100| Do B,4% Maxi "7/100 3 | 20 | 7§\Australian ................ 142 10 | 10 Jeb ern Assam. Limited .. 4} 10 10 Calcutta, Limited .......... 6 
100 | DoC, D,& E, 10% ‘Pref... 250 35 | 5 § [British Broken Hill, b.. | a8 58) 3 | 20 Sokal (Asam) Toa, pant 134144) 10 | 10 Carthagena and Herrerias 
in OEE. Sek sckdne lian 5 | 2 pe Copper, Limi i tela peg Tea, Limited ....! 36 & | Steam, Limited.......... 8} 9 
100} DoG, Wy —  ....../180 5| 2 196 Chontales, Limited........ @ 4 to! 10 wanes Fx Plantations. Limited) °S 4 100/100 Do 4 Debentures ...-.... 93 98 
100| DoH,7 {Maximum ..../158 63 | 1/| i |Colorado United’ Limited |,2 5-16) 10 | 10 ‘Lockie Tea, Limited ...... 1214} 6/| 5& City of Buenos Ayres, L. ..| 3 8) 
100 | DoJ, 10% Preference. ...\247 62 2; 2 (Coplapo, Limited.......... | 23 23 uc aa Tea, Limited..| 7 . Stk 100 Do Per. 6% Deb. Stock 126 36 
100 | Do 4%, Debenture Stock.. 11417 | 1| 1 |DayDawn P.C. Gold, L.'.. 9-16 1) 10 | 10 Ouvah Coffee. Limited ...-| 3.4/6] 6 Continental’ Met. ‘Trama. 
100 | Do 44° ee .-../192 27 | 1| 1 |Devala b Mover = Lim!) | 4 ii 10 | 10 Upper Assam Tea, Limited,! 13 i Ordinary, Limited...... 3 
MS lmone 00 and Chine -...|'st 23 4 1 [Don Pedro, &e., — | hee | 10 10 Dubin United” eet Ps 
na ....| 23 | .3| 4 |berhardt (New), L....... a ak me UO mltes... . 2605 seudees 
10 |Hong Kong and Onina ....| 1 a8) 8) 3 HI Callao ining apne | | TELEGRAPHS, TELEPHONES. 10 | 16 Edinburgh Street ......... 13 
5 (Malta & ta & Mediterranean, L..| 6 7 4 re, Limited pasteasbek | 0. 4/100 |100 \African Direct, L., 4% Debs. 08 101 | 10| 9 Glasgow Tramway, &e., L..| 1g! 
24) Mauritius, Limited ........ 2) 2 For na, Limited ........ ‘Stk 100 Anglo-American, Limited ..| 42 60 | 10 | 10 Hull Street Tramways .... : 
et. of Melbourne 5 % Deb. 1 |18/6 Frntino. & Bolivia Gold, L. | (Stk 100 | Do Preferred ........... 824834) 6 | 6 Imperial, Limited.......... 
Monte Video, Limited .. 1| 1 |Gold Fields of 8. Africa, L. 44 Stk jt00 | Do Deferred ............ 144143 | 10 | 10 Liverpool United Tram., &e. 10°10 
Oriental, Limited. ........ 1 , NE Geer sh a1 10 | 10 =a Submarine, L.....| 12413 | 10 | 10 London, Limited .......... 14916; 
6 Ottoman, Limited.......... 1/ 1 \llex Gold. Mining, L., L., Py: a5 (100 | Do5% Bonds ............| 00 102/10 | 10) Do 6% Preference ........ 15 16 
Para, Limited....... 1 | 1 {Indian Consol | ‘je “tel iW | 14/ ‘Con. Se Bonde ie L.| A Al: 16)... |.-- | De Founders’ Certificates} 13 16 
San Paulo, Limited. 3 | 3 |Linares, Limited.......... Ts 8 10 \Cuba, Limited.............. 113 Stk {100 | Do 5% Debenture Stock ../100 1 
South Metropolitan, 10 | 10 Mason & Barry, Viaibedl”” 6} 10 10 | Do 10% Preference........ vit ‘London General Omnibus, 
Ba aes Sad 1; 1 |Montana, Limited ........ . 3 56| 4 =r nish, Limited. . 4 Stk |100 SN 35.65 04k: eho bee 175 185 
Sea arene ht ich | 1 1 |Mysore Gold, Limited .... | a¢ 6} 6| + Spaniel Preference........ 910 | 6| 6 London Road Car, Limited Ay : 
De Perp. 6% Deb. Stock 137 42 | 2 |Namaqua Unitd per, L! 192 } 20) 20 RJ, 8. BD. COMB Be. occscs 104: 10 | 10 London Street.............. 
1 ie New fame rH i: tf bA = - |Bastere, Preteren iadavnres \14 i = > > Stafforshine annul iaie, 
|New Hoover 0 ; } 0 6% Preference ........ 4214 orth Staffordshire ........ 
ae ee Eee | Tt accra sscisce | ul Atlee | Bete ees Baucus $1 | fs pretend leks | 
@ | 10 Barrow Hematite Steel, Lo 6 1 regum Go! rd. | 2 | 42 Mort. Deb. Stock ../106 § rovincial, Limited........ 
” 19 | be ‘OW FD A eae hea 1 1 poate Min. Pref, 7 | 34 $ as Je Eastern ee. Divicdexe | 14143 2 = shosield sacessenessnosere : 
Son00 dae anulcillo er, sap | 7 1891....:100 2 SOUROEOD . 65. cscaneeae 
212 ° Balekow, Vaughan & Co., L. i a 3| 3 Pestarena Un a Gold. ’m 4 )100 100 | Do 5 5 SS soo e i 5 10 | 10 South London.............. 23 
Bo  eeicawpennniyrsvoseseseee 4} 99 | 20 Pontgibaud Silver Lead .. | 7. 9 \100 100 ‘Eastn.&Sth. Afcn.,6/Mt. Deb 101 ; 10 | 10 Southwark aud Deptford, 
10 | ‘74\Consett'Iron, ‘Limited -"""'| 33 & |..5 6 nore Limited... 1§ 1g} 10; 10 Globe Seeqraph ‘and wee le le ee isk atnnesh ee 
23 a Ebbw Vale Steel, Iron, &.,L “t 7 [ee ieee | be iY ai Ine 1880 d 18 SP ee -<¢ {1D eeeeel tans Ce * 
mae 6 English ome Spelter tees 10110 | DoShares ...- + eee |15¢158 | 10 | 10 Great Northern ..-......., ‘| jépi6 | 10 | 10 ‘Tramways of Germany ....| 19.13 
oe 3 Lehigh "Wilkes esses 76" 79} “1 | 1 Ross (N. Z.) United Gid.,L og 100 j100 | Do 5% Debentures (1881).. 100 103 5 | 6 Tramways Union, L. ...... 55 6 
st Mortgage 'os 102 | 2 ¥ Ruby & Dunderberg Con. Las 100 |100 | Do5% Debentures (1883) ..|104 7 |100 1100) Do 5% Debentures........ “ 3 
10 | 10 lobar Iron Ore, Limited) 2} 3 1 ‘Scottish Australian, L..... 2% 2g) 25 | 25 Indo-European, Limited ||| 4: 3 5 | 6 Vienna “General Omnibas .. 2 
10 ‘Munta’s Metal, Liinited . e101! a DNNNE S 2s Sct Scs esc 1% 1h} 10 | 10 London Platino-Brazilian,L| 6 t 10 | 10 Wolverhampton, Limited .. it 6 
62} Nanty lo & Blaina “Pref*| 60 3 2 Sierra Buttes Gold, Ltd. 4 fx {100 100 | Do 6% Debentures........ a Ea , es 
3) (af Nerbuiida Coal & tron, ie| 43} t gedoha Del Rey hiniéed |. | "4 Renters Linked me i 
i m a at uter’s, Limited .......... 
2 ” 10 New. Abror ala Fe ares 104 9 | @ /TharsisSulphur& Copper,L | “49 48{ 1) 1 Southof Higland lai, " WATERWORKS. ee 
° 5) Pelsall Coal & tron, ta ...-| 6 7 4] b irolia Lek Baeee ne | 4h | 10 | 10 \Went african, Limited ".-! 9 rot | 29 | . ted sched isbidd 
. 6 Rhymney , ‘Limited... #, Hi} 10 | 10 United rt Gad Limited | aA 100 |100 Do 6% Debentures ........ tol tk 100 Sishan Delieaee.”..... leas 
oan leat Do 7% Debentures, i890 1 | 18/ Wentworth Gold, Limited | 0 10 | 10 West Coast of America, L..| 10}102 20 ‘City of St. Petersburg, Ltd. 1 2 
10 | 10 Sydneyand Louisbur, Coal oe i 100 100 | Do 8% Debentures ........| 12k 26 10 | 10 \Colne Valley ........0...0: | 10 11 
Railway, L. L., ord. SHIPPING. . * Western s Brazilian, L.....) 10410} stk 100 East London .............. (209 14 
10| 6 Do 107 ist LN gg ti HA mh 7 Do peseeves ttreeererees ; 7 60 | 60 Grand Junction, niax. 10%.,' 123 27 
10| 10 | Do 6% 2nd Preference . 6 | 20 | 16 African Steam Ship ........ 100 '100'| Do 6y Debentures A, i9id Stk 100 Kent... eeecseeees essere 271 16 
ag |e Vickers, Sons &Co., L.Ord. a 10 13h, 12} Amason Btoam Navi tion! i" 100 |100 | Deed Mort, Debs. B 1910 18 r 10 | 8 | Do New Maximum, 72. hy 
100; Do Preference .. ....... stle Mail Packets, L. .... mberley, Limited........ 
Do Preference p 20 Cunard Steam Shipping, L.| Iso 10 | 10 West India & Panama, L. ... 3} 3) 100 100 Lambeth, maximum 10% .. 254 88 
et ee ee 6 (10) Does First Freference ../ 11818 leo 160 | DOTA. 52.00.0-r00. 25008 ist wa 
Se Ty | A omen i Nain) 908 | Witte Utd Bont 38 Ak te mei kt 
a CL 19 See) 8 hee [00 | De 6%, Sterling Bonds...) o0 10 Bek (lo | Dos Deb, Ne 30 
2 ; (Berens Great coma) - 8 a) 6 = 6 | MereanitleStcam apm fee ‘| ? : comes (aches a Pa lon Debentare Sock es ee + 
rea x m & 10 ationa’ am | | 20 Odessa, L.., ( TOE esece | 
1 1 ‘Mo n Gold Mining, L 10| 8 New Zealand Shiyplig ‘| 42 43 _ TRAMWAYS AND OMNIBUS. 1100 100 | Do 6%, Debenture Bonds. .| 89 92 
+. | 7/5/7 South Condurrow...... 74 84) WC 10 \Orient Steam Navigation ..| 7} 8 ; , |" joo Pernambuco Ist Debenture, 
+» | 14/122 South Wheal Frances..| 8} 93} 50 | 60 |Peninsular and Oriental .. 127 132 1 laod 6 Anglo-Argentine, Limited..) 4 DORs gta xiii 1000 14 7 
e+ | 16/7/6 |Tin Croft ...........006 31) 25) 50 3 Ws BOOT a vccccnccees 197 202 = Tas Do 6% Debenture Stock . .|120 i . Portland (U.S.) Water 4%! 
4 14 |Weardale Lead, L. .... 1 |100 | 60 (Royal Mail Steam.......... | 70 73 10 Barcelona, Limited ........ :) Ob “3 Mortgage Bonds ...... on 6 
+» | 9/8/6 |West Bassett .......... 25 3} 10 = 'Shaw, Savill & Albion, L... 9 s, 10 10 Belfast Street .............. | re 154 |Stk ‘ied Southwark, &c., Vauxhall,| 
++ | 30/10/6 |West Wheal Seton ....} 24 35} 20 | Union Steam Ship, Limited, suas = = Srsceans Tramway, &c., uy COND. a cc nicantqatenee i61 
++ | 10/60 Wheal Bassett.......... 8 9 | 20 io Ds ckakanoicsenunend , Preference ........ ! 10 Tarapaca, Limited ........| 9 Ww 
+’ 6/12/0 'Wheal Grenville........ '18 19/10! 16 Union Seeks Ship of N. Z.! 13 is : 3 2 Brazil an Street, Limited . : 4 Stk 100 West Middlesex ............ 260 66 












































BRAND and 00.'S A 1 SAUCE, 





§°UPS, PRESERVED PROVISIONS, 
and 





POTTED MEATS. 








ESSENCE of BEEF, BEEF TEA, 


TURTLE SOUP, and JELLY, and 


SPECIALITIES for INVALIDS 
CAUTION: BEWARE OF IMITATIONS 





Sots ADDRESS:— 
ll LITTLE STANHOPE STREET, 
MAYFAIR, W. 





ALLEN’S PORTMANTEAUDUS. 
87 STRAND, LONDON. 
DRESS 
BASKETS 
DRESSING 
BAGS. 
DESPATOB 
BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, & 
New Catalogue Free 





[LOAN 1886 FOR £1,060,000.— 

CORPORATION OF LON DON (TOWER 
BRIDGE) ACT, 1885. 

DRAWING OF DEBENTURES. 

Notice is hereby given, that in pursuance of the 
conditions contained in the said debentures, and fn 
accordance with the provisions of the “‘ Local Loang 
Act, 1875,’ the following DEBENTURES were 
DRAWN by LOT, on Tuesday, the 18th day of March, 
1890, by the Coal, "Corn, and Finance Committee of the 
Corporation, at the Guildhall, in the City of London, 
in the presence of the undersigned, and will, in 
accordance with the terms of the said debentures, be 
PAID OFF at par on presentation and delivery, with 
all coupons not then due, at the Chamber of London, 
Guildhall, en the 3rd day of May, 1890, from which 
date all interest will cease, viz. : 

10 Det emtures for £1,000 each, Nos.— 
20 85 131 180 - 307 z 


332 428 476 479... ijasdeanens:.- SaOae 
22 Debentures for £500 each, Nos.— 
517 589 591 594 715 718 
762 784 +06 827 x64 ae 
933 945 950 1068 1106 1297 
1900. 1819 29D  BEAB.cecvics.cce coccseee 11,008 
18 Debentures for £10 each. Nos — 
1516 1660 1596 1629 1707 1720 
1721 1722 1738 ##%(181l 1813 = 1868 
1899 1933 2013 219 230 274 1,800 


Es sastetcommesions £22,800 
EDWARD LEE, Chairman of Coal, Corn, 
and Finance Committee. 
BENJAMIN SCOTT, Chamberlair. 
sOHN B. MONCKTON, Town Clerk. 
Guildhall, 18th Mar h, 1890. 





DUNVILLE'S OLD IRISH 
WHISKY is recommended by the ~— 
ew in preference 


ch Brand 
* White ; ‘word. 


— ene = Whisky in the 
Awarded Go Medal at every Exhibition at which 
exhibited. Su in casks and cases for home 
use and wg oD rng Ag 
DUNVILLE =a ited), "eee. Distil- 
Belfast, or ee tanten Beaufort 
balldtons, Strand, W.C 


WANTED, A RELIABLE SECRE- 


ae Guten te Company of high standing. 
Patent Quadruple Prise Medals for | Spanish and indippensable = | the 


Portmantean. General Excelincee. 


letter, can alien 
a af bemoan 1, ment’s inn. 





‘ x 
RAILWAY OF 'THE BAY OF 
HAVANA—REGLA WARE4HOU3ES COMPANY 
AND BANK OF COMMERCE- CONSOLIDATED 
LOAN OF £53v 000. 

In pursuance of the notice issued by the Company 
of Bondholders of the Bay of Havana Railway, 
Limited, on the 25th October last, of the payment at 
Par of the Scrip of the above Loan on the 1:th April 
next, Holders of the outstanding Svrip sre hereby 
informed, that the PAYMENT will be made at the 
Offices of Messrs J. Henry Schroder and Company, 145 
Leadenhall street, Londons, onand after the said 13th 
day of April next, between the hours of ten and two 
o'clock. Interest en the said Scrip will cease and 
determine from that date. 

The Scrip must be left three clear days for examina- 
tion at the offices of Messrs J. Henry Schroder and 
Company.—By order of the Board, 

ROBT. A. McLEAN, 
of the Company of Bondholders 
of the Bay of Havana Railway, Limited. 

a Queen Victoria street, London, 18th March, 1890, 


BOROUGH OF NOTTINGHAM. 
NOT- 


THE CORPORATION OF 


TINGHAM are receiving Lowsof Money on 
coe of the General District Kates and Borough 
u 


Particulars may be hal of the Borough Accountant 
at tne Wacer Uffices, St. Peter's gate Nottingham. 
SAM. GEO. JOHNSUN, Town Clerk. 
The Guildhall, Nottingham, 11th March, | 80, 











“WANTED, SECREFARY FOR A 


ae Trust Sunes , about to be sterted. 
—Apply, etter only, stating past experience, 
quai ions, age, aud salary required, to Smith and 
Chamberiai., Tr a: Solar Works, Birmingdam. 


{HE IN VESTOR’S MONTHLY 
MANUAL. 
ame aoe — = be ee Investor's 
ONTHLY MANUAL, Bn com 

record of all dealings in stocks and lebeatens 
th hout the United Kingdom. Considerable 
al and additions have recently been made, so 
that in future the ManvaL will be not ovlv a record 
of the month’s market q but of th» cnrrent 
fluctuationsas well. The June December sumbers 
gene in ae to much valuable in‘ormation, 

-» four four and +-half and — oe 


prices, &&. 
coger. f a $40 Strand, Lendoe WC free, 1 
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THE ECONOMIST. 


(March 22, 1890, 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
\_ Div. per Receipts Traffic | Oost $ Aggregate Receipts of Half-Year, Miles Open 
Revenan pk alt Tos. nt pe An ee 288) 3 Lt 4 E | Passengers, te. Goods, ke, | — fotal in 
Gross | Work- 2nd Ist, Name of Rallway. Stic as on. per SAAT a ee ee Le ee 
Tratie |ing Kx- | ized | Halt | Hal f g|t23| 33 3: 1s0,| 1880 Mile. j 1890. | 1889. | 1890. | 1889, | 1890 | 1889. 1800 | 188 
Recpte-| penses. |° . 1889. Zz6i 5. | oF 7 ; z 
a NGLISH.* £ £ - & & err 
soorisz| 66,672| 46,645] uf uh. | Cambrian -......| 813! 2407! azo! 3307] 14 4 26,388] 110k iba ihe aa 19,762 sos sar | 337 | am 237 
sou esl oa a raruss! 3 3h | 1s | Bornes Meters “+1 shi | si'ees' e200] euere te| $7 39°67] | Ste 338,992) 312,737 35,053, 347,332! 684,045 6x0}, 11043 1,006} 
tna an beau) HE | Sk | Great Norah’ Shy | bh Toa, cue) | 1 | Salt | tie | Gch] San] item) sara useon cairo ear aga 
eee *| ’ wv aay ’ . os * . 
2016,037, 1072,236 687,637! 44 4 Lanc. & York. ...., 26,548 49,545, 75,096! 74,770) 143 | 146 sears 120 ae ss Fan 60 13,30 220 08 oy ag 
004 1378,293, 7 L. & N.-Western ..| 68,336 | 131440 199,976) 194,300) 107 | 102 62, 3) 1768 | 2sd's20| 105°788, So gosl AnerO3t| ORES] S80-T60) 
1061,690 613,210 303,477 5: 44 | L., Brighton, &. ..| 25,121 11,629) 36,760 36,012) 7 72 1,657 | 168 | ero a ple saat Seaseal seaear] os 
169,101 848,201 410,589, 7 | 45 | L. "& 8.-Western ..| 30,637 | 19,088 49,725) 43,272) 67 66 402) 164s | A Bae ee Bee aaa. wot 
camuier| Set aaa ry | os | onde tilbury, | eee | Shoo, “aikoe| etwral 43 | “co | 'anuos 1M | 20,704) 22,910) 10,606, 9,076 31,310, 31,086, 68 
90, 63,757! 28,13 : n ury, &c. 1,883 | 1,000, 4,502) = + , , | 
oa 618,080 504,236, 14 | it | Man.,ShetMeld, de.) 6873 26,160 32,023 $1,602 111 | 122 | 93,514) 87 | he dy | + | 426,434) 409,384, 987 a 
64,760 23,844, oT ssT| 74 | 78 | Maryport & Carlisle 442 1,728; 2,170) 2,080, 63 | 50 | 20,787) 188 |. “ ap > || See eee 
332236) 139,918) 134,353, 2 3 | Metropolitan ...... on [tes 12,939, 12,863 ” ae 521,326 =~ .- oe 83,088) 79308, 131 1g 
Uae 226) WIn18A) 99,125) nil. | nil. | Met, District «..... c'sy | 118353! sssioaa) 1acceiol 120 | 13 | estean| 14% | 420,053! ssl au wn 203,270 1680"390 100394204 12963 
$548,612 2056,226 1034,400 6” | 6¢ | Midland .......... 37,389 118253, 165,042) 144,445) 120 | 113 | 65,641 sale | eieese 309,464 1 248,983 2 147,546 1 358,870 1 266,760 1,678 | 1678 
8163,607 1703,305, 733,083 74 | 6 | North-Eastern .... 29,633 8,749) 128,282 Lit,ud8) 81 | 74 | 35,054) 1 63,080, G1,S72| 34,172) 33,024) 97,232) 95,596 3) 3 
240,437, 115,058 60,509 7g | 7 | North London ..,.| 5,622 3,015) 8,637) 5802) = 696 333,063 | 194p asl st’ “a6 STO , 
ad hae I N. Staff.—Rail. |...) 3258 8,311! 21,599, 13,008 . ge j ih 40,033) 37,863) v2, 148 497) 140,760) { 195 193 
gue Regen Recover: Bnealt Pia 9” agenesis | vez) (458 aaae) Ad nije | cies! aaa | 2” + ig wa) aml nie 
| 44,939, 27,7631 9 | 10 | Rhymney.......... ieee -- | 3,006) 4,181 | 35,805; 1 ia Bi, S17 
1026/019 sanr60s sasz4 6 =| «3 Bouth-Bastern’.... 21,745 10,724) 32,469 31,719) al 7 | 65,635 | 130 | 262,724 223,670' 110,934 106,193! 358,¥17, 340,604 ai as 
467,701) 225,003, 87,908 16 1G Taff Vale «0. ; 4 14,100 ais” 190 | 608) Me “ | oe fi dee 2) phORT | 
| | COTCH. | Sw fare 1 i Par | 396,115, 380,949 794i) 7 
1505,359 681,475 578,686 of | 5 | Caledoniant ...... 15,927 41,906 67,835 55,627; 73) TC | 51,2440 13 | 112,925. 283,190 -- : . 4 re 
eres 293,261 104,847, 4 | 4 «| Glasgow & 8.-W. ¢ 7,408, 14,357° | 21,763 21,243) 62) 69 | 38160 1133 | sau oe os | aoe a Hh = 
oa mene Tan De | Le (Gree oem Siar] i Bes as | ae | mene a | ea | See. | digo ei) BS 
oe os 3 | 3 BNA, .... 000 | 32d 2,450) 105, 2 A veip } ’ ** »» ee ' "was 
nail 663,830 641,550 3 | 12 “North Britis = **! 361066 | 40,120' | 56,186, 63,796 59 | 61 ne 60E | | — 272,941 387,627 a wae 1 
} RISH | } | j | 
oo. |, | 6 | 6 | Belfast & C. Down 1,336) 461 1,793 1,851) 26) 27 | 14,016) Gog | 10,065 10,103) 4,711) 4,615, 14,777) 14,720, 68 | 68 
95,440 60,400 11,856 6h 5 | Belfast & N. Caties 1,308} 2,214 3,612) 3,796) ..} 26 | da | tod | 16,680, 17,844! 21,266 23,937) me 7 4u.r8l| = a 
116,086) 67,198 W108 2 | 1h | DublinW.& WW... 7. |. | 3,670! 3,551) 2b) 25 | eee | sivcoe! sass! eeu wie) el 
325,532, 160,823, $0,000 64 | 4 | Great Northern ..| 5,786 6,042 11,828 12,267) 24 | 25 | 14,97€ | 120 63,971) 68,463) 59,598 aT 23, 44: 138°240 582 
864,725) 194,161 65,190 4 | 6 | Gt.Southrn and W., 5,753 7,068 12,821 13,076) 25 | 25 | 15,810' 116) 64,478) 64,9653) 8,266, 69, 132,744 134, 4o~ 622 
236,162 110,025 76,759 44 5 | Mid. Gt, Western... 3,103 | 5,172 8,328 7,969) 19! 1S | 8 782! 1042 | 32,858) 32,805) 49,879 49,257) 82,737) _ 82,062 ) 482) 432 
From Sennery Ist. t From February Ist. t From September 1. 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
fie hae otal Receipt Recei ceipts., §  §  |w.| Receipts, | Total Receipts. 
ade Week Receipts ‘| Total Receipts. | sates | Week |_Becetpts. |" Total Receipts. seit Week _ Receipts Total Receipts 
Bnding) 90, | 1889. 14 1390. | 1889. | Euding) 199, | 1880, | 1890, | 1680. | Ending! 1800. ‘1800. | 1889. | 1890, | 1889 
CoLox “* ae . pees, | “é | Foanion.—Con |, 4 £ or ies ~~ AMERICAN | weer 
tBombay.B., £01. Mar. 15 659,950 65,983 630,412 703,510 East Argentine.. Jan. 26 1,513. 1,060' 5,440 4,249! Ala, Gt. Southern ‘Feb. 22 7,429 6,687) 657,756) 52,260 
Canadian Pacitic 14 49,200 47,000 482,000 441,200, La Guaira & Car. Feb. 11, 2,780, 2,366 12, ey 10,334) Chic, Mil. & 8. P.. 28 a 400, 92,400, 717,382) 666,604 
Gd. Tk.of Canada 1d) 93,449 92,624 970,960 914,078) Meridnal a eed aie Cinn. Wash & B... ek ek “ 
Gt. Indian Penin. 16 67,640 $1,979, $55,258 892,167) | Mexican(Vra. rz) Mar. 15 14,500, 16,400 16, 1600) 185, 100! Denver & Rio Gra 28) sion! 26,320 221,986) 213,934 
Madras .......... Feb, 1 16,937, 14,068, 73,681 66,571) Mexican Central.. Feb. 23 37,664 25,681 224,219 195,690|K. Tenn V. & G... 22) 25,803 23,283! 155,903) 29,268 
Oude &Rohilkund .. | «- | se | oe | Nitrate Railways! Se ee .- {Illinois Central . Be 4a j 
South Indian .... 1 11,351 9,146, 46,315, 41,608 pau. os France! | { | ? \Louisvl. & Nashy | 28) 70,836. 71,527, 608,467) 549,075 
Forgien | ec. en aie ae Mar. 1 5,089) 4,290 53,077, 39,660|N.Y.,Ontario. &W 28) ¢,698 6,346, 49,984) 44,387 
Bu. Ayr.Gt.Sthn. Mar. 16 27,961) 29,262, 965,852, 930,881, Paris & Meditr’®. 4 | 258,820, 239,338 2 128,016 1.995,760| Norfolk & West ..: 28 16,097 17,939 16,207) 154,022 
Bu. A. Ensenada as -er. Eee | Paris & Orleans.. 4 114,045 111,473 979,048 942,995/North Pacific . -| 28) 70,724 70,261, 453,546) 475,311 
Bu. A. & Rosario 15 12,620 9,062 130,492 102/963. Recife & 8.Frisco Jan. 18 2,962, 3,212 8,469 9,367 /Ohlo & Missisipl | 28, 11,487 11,344 123,022! 121,637 
Buenos Ayres No ak Sek De tote . \Smyn. & Cassaba.|Feb. 13) 1,716) 1,758 19,363) 19,284) Pennsy., E. Linest’ | { 
Cent. Argentine 16 13,370 13,110, 170,994 152,117, South Austrian*.|Mar. 4° 71,570, 72,529 631,081 626,225, do. Wan. Linest, 20, Pgs | ~ ow 
C. Urugof M. Video 15 $011 6,061, 273,611 190,664 Sthrn. of France*| 4 61,236 63,655 537,423 515,407)S. Louis & San F. | 28 27,531 21,818 185,923) 166,914 
Dutch Rhenish .. lo 7,668 7,558) | Wstn. of France* ee sii4 ee EE he so | TEPORMEE cncctesess 20) 47,574 47,045 421,750 363,624 
| 
* Yearly from ist January. +t Net Receipts. Including Rajputana—Malwa lines. 
T r y Marine insurance account ..........00...+8 250,000.00 1889, after deducting all segenes 
[ONGKON G AND SHANGHAI Notes in circulation ...... $6,030,868.42 , and interest paid and due ..........  1,049,003.15 
BANKING CORPORATION, Deposits ..cccccseserrers 89,289,205.29 
FORTY-NINTH REPORT of the Court of Directors 95,320,073.71 1,119,310.47 
to the Ordinary Half-Yearly General Meeting of Share- a yable (including drafts on RESERVE Funp. g 
holders, held at the City Hall, Hongkong, on the 22nd on bankers and short sight draw- To ines on 3lst December, 1889 ...... 4,600,000.00 
February, 1890, ea on London Office against ~— 
To the Proprietors of the Hongkong and Shanghai receivable and bullion eee 17,309,536.64 : 4,600,000.00 
Banki Profit and Loss ACCOUNE.....cccccssesseees — 1,119,310.47 Cr. 3 
iking Corporation. oan: | ie Bite ae ee 2 1880 . 400,000.00 
Gentlemen,—The Directors have now to submit to 125,898,920.82 Be i‘ — sessessvses $400,000, 
c i. if y Amount ae from Profit 
ou a General Setemnnntel the om of the Bank, and jm, z and Loss Account . 200,000.00 
se-Sheet forthe half-yearending3lst December, |... 00 TR Fg fT NAMET SRW NENEW G000O9RRCRODOODCCCOEC CCL Oe . ,000. 
ee ee uber, | Cash . sdk inte 13,766,227.32 


The net profits for that period, including $70,307.32 
balance brought forward from last account, after 
paying all charges, deducting interest paid and due, 
and making provision for bad and doubtful accounts, 
amount = 1,119,310.47, of which, after taking out 
remuneration o Directors, there remains for appro- 
priation $1,109,310.47. 

From this sum the Directors recommend the pay- 
ment of a Dividend of One Pound and Ten Shillings 

r Share, which at 48 6d will absorb $400,000, and a 

onus of Ten Shillings per Share, which will absorb 
$133,333.83. 

The difference in Exchange between 4s 6d, the rate 
. — the Dividend and Bonus are declared, and 

, the rate of the day, amounts to $234,666. 67. 
y recommend transferring $200,000 to "the credit 
of Theverve Fund, which will then stand at $4,600,000. 


The Balance, $141,210.47, to be carried to New 
Profit and Loss Account. 
DIRECTORS. 

Mr H. L. Dalrymple has been appointed Chairman 
for the year 1 and Mr J. S. Moses ity Chair- 
man. Mr J. F. Holliday, Mr N. A. Siebs, and Mr 
E. A. Solomon having resi on leaving the Colony, 


the Directors invited the on. A. P. MacEwen, Mr 
4 Mr D. R, Sassoon to fill the vacant 
appointment requires confirmation at 


ton, Mr L. peetnetaes, and Mr St. C. 
retire 


B. 
in rotation, and being ible for 
re-election offer themselves we 


Avprrors,—The Accounts have been audited by the 
Hon. Phineas Ryrie and a i. FORE Henderson. 


W. H. FORBES, Chairman. 
Hongkong, 6th ch Setvaerd, 1608 
ABSTRACT ASSETS AND LIABILITIES, 
MN ORGKONG. AND SHANGHAI BANKING COR- 
PORATION, 3let December, 1889, 
LiaBIurrtss. 
pold-up capial seeeeeneeesseneeseenerseseeeeens 
Reserve fund 


PPP eer rere | 


eee: 
me 


ia 


$ 
7,500,000.00 
4,400,000.00 


Investments, viz — 
£100,000 23 Y %, Consols. 
£150,000 3 °/ Indian Govt. Sterling Loan, 

The above lodged with the 
Bank of England as a 
Special London Reserve $1,540,540.54 
Rs. 6,300,000 Indian 











Gévernment Loan ..... . $2,750,538.74 
4,291,079.2S 
Bills discounted, ne ms oe bose’ 55,615,066.95 
Bills receivable ........ cosessees 51,185,336.77 
SING CUNEOUD - ssbnbusicd svseancbtinn ances 935,307.54 
125,898,920.82 


Prorit AND Loss Account, HonGKoNG AND SHANGHAI 
BANKING CoRPORATION, 31st December, 1889. 





Dr. 
To Amounts Written off : 3 
Remuneration to Directors ............ 10,000.00 
To Dividend Account : , 
£1 10s aoa shares = £90,000 on 
Boous o paces ios 400,000.00 
000 shares = £30,000 
at aed ttescrccscocescccoose SR, SBR.88 
To Dividend Sn oetneh Account : sans 
wich the dd n 4s 
“Sie rate stubicn — = 
us are declared, 8s 14d, 
the current rate of the dage sn 234,666.67 
To Reserve Fund .........cccccces, 200,000.00 
To Balance carried forward to next half-year 141,310.47 
on 1,119,310.47 
By Beaeee of undiviied orrtin — 3 


une, 1889 
ios of net 
months 








4,600,000.00 
G. E. NOBLE, Chief Manager. 
A. W. MAITLAND, Chief Accountant. 
W. H. FORBES, 
H. L. DALRYMPLE, 
J. 8. MOSES, 

We have compared the above Statement with the 
Books, Vouchers, and Securities at the Head — 
and with the returns from the various Branches 
agencies, and have found e emg to be correct. 


Directors. 


F. HENDERSON, 
Hongkong, 6th February, 1890. 








PLATE GLASS 


Sor LOOKIN for ae GLASSES, with or without frames. 


vered by new process with silver, not liable 
_ injury from heat, or g. Unemnalled 
in item ten tariffs, and estimates on appli- 


THE PATENT SILVERING COMPANY (Limited). 





Gi CHIMNEY-GLASSES, COR- 


Moderate uality. Old 
. prices. Best quality. 


Old re-silvered. 
THE PATENT SILVERIN NG COMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, London. 





Wem INFLUENTIAL 
wep eth a 


companies 
H. D. F., W. Porteous and Co., 
fly Sted —Addren HD 
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March 22, 1890.] 


Snsurange Companies 
[MPERIAL FIRE INSURANCE 


COMPANY. Established 1803. 

1 Old Broad street, E.C., and 22 Pall Mali, $.W. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Invested Funds over £1,600,000. 

E, COZENS SMITH, General Manager} 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BARS, LONDON, E.C, 


Fouxpup 1848. 


INVESTED FUNDS _ ............... £10,000,000 
CLAIMS PAID .......... ‘*" £12'000,000 


NORTHERN ASSURANCE 


COMPANY. Established 1836. 
Lonpon : 1 Moorgate st. E.C. ABERDEEN: 1 Union ter, 


INCOME AND FUNDS (1888). 

















ae £615,000. 

sobeicdie £203,000. 

POT «can canceeapincto vederideikivventacine;) Mees 
Accumulated Funds.......... £3,581,000. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO.—Established 1824. 
Heap Orrick—St Helen’s square, York. 
Lonpon Orricre—No. 82 Old Broad street, E.C. 








Capital......... sibalapd bane cbces £500,000. 
Accumulated Fund... 901,277. 
Annual Income............ 162,824, 


J. A. CUNNINGHAME, 
Secretary and General Manager. 


LONDON LIFE ASSOCIATION. | 


81 King William street, E.C. 
Asssurance Fund over £4,000,000. 
Claims paid over £9,000,000. 
Cash Bonuses paid in reduction of premiums, over 


£8,000,000. 
Gross Income, £500,000, 


PROVIDENT 
ASSOCIATION OF LONDON, Limited. 


INVESTED FUNDS. 


ist January, 1885 .. £11,691 
ist January, 1887 .. 50,602 
ist January, 1890 214,160 





Advances made on House Property, Commission 
paid for the introduction of Loans upon approved 
security. 

Apply for New Prospectus to 
Provident Buildings, 72, 73, 74, Bishopsgate-street 
Without, E.C. 
J. PROFUMO, Managing Director. 


NORWICH UNION 
FIRE INSURANCE SOCIETY. 


ESTABLISHED 1797. 
HEAD OFF1CE—Norwicu—Surrey street. 


50 Fleet street, 
LONDON OFFICES { and 
18 Royal ees E.C. 
Amount Insured............... 250,000,000 
Claims Paid. .................... 7,500,000 
_ Agents Wanted in Metropolitan Districts. Applica- 
ne to be made to either of the above London 


fices. C. E. BIGNOLD, Secretary. 
Norwich, March 25, 1890, ¥ . a 





THE ECONOMIST. 


MONTREAL, CANADA. 
HANSON BROTHERS. 


TEMPLE BUILDINGS, 
ST JAMES STREET, MONTREAL, 


Dealers in 


GOVERNMENT, MUNICIPAL, AND RAILWAY 
DEBENTURES 


And other 
FIRST-CLASS INVESTMENT SECURITIES. 
Coupons Collected and Remitted. 
BANKERS : 
The Merchants’ Bank of Canada, Montreal. 
The Clydesdale Bank, London. 





CANADA. 
J. CRADOCK SIMPSON & CO., 


Real Estate Agents, 
MONTREAL, CANADA. 





Money Invested in first mortgage Securities, 
Real Estate Bought and Sold on Commission. 
Estates Managed fo Owners and Trustees. 
Investments made, and watched, for Capitalists. 


Particulars of a number of desirable properties 
paying from six to eight per cent. per annum, can be 
obtained from their ‘‘ Rea. Estate RecorD,” which 
is published monthly. Copies mailed on application. 


REFERENCES : 


Siz Donaup A. Smitu, K C.M.G. ANDREW ALLAN, Esq. 
Or any of the Banks in Montreal. 





FOUR GOLD MEDALS AWARDED. 


HIGHEST AWARDS FOR GLENALBYN BLEND. 


JOHN STEWART’S FAMOUS 
OLD HIGHLAND WHISKIES. 


Epinsureu (Head Ofice)—85 and 87 Fountainbridge. 
Do 108 High street. 
Do (Central Stores )—2 St Patrick street and 17 
West Cross Causeway. 
GLasgow—299 Argyle street. 
Do 224 Buchanan street. 
“CLACHANS” IN LONDON. 
16 Sherborne lane, King William st, E.C. (near Bank) 
Mitre court, 44 Fleet st, E.C. (next Scotsman Office). 
54 King street, Regent street, W. 
To be had at Lriru—34 Constitution street. 
The following celebrated WHISK IES, Entire, alway 
in Stock atall my Establish t's,6to12 Yearsold: 


[-— GLENDRONACH, LAGAVULIN. 
wht GLENGRANT. TALISKER 
gee ee* ~3GLENLIVET. 


aw Teleg om =” ‘nburgh and London, “ Clachan, 
N.B.—Visit‘‘The lachans” in London & Edinburgh. 


CLERGY MUTUAL ASSURANCE SOCIETY: 


ESTABLISHED 60 YEARS. 


FUNDS, 


£3,746,018. 


OFFICES—2 & 3 THE SANCTUARY, WESTMINSTER, 8.W. 


"> 3 Patrons—His Grace The Archbishop of Canterbury. 


His Grace The Archbishop of York. 


PRESIDENT—The Right Hon. and Right Rev. The Lord Bishop of London. Vics-Presipgnt—The Lord Harris. 
CuaiRMAN—The vor Rev. The Dean of Westminster. Derury-CuatrrMAN—The Hon. Edward W. Douglas 


Puysician—Dr. W. 
OPEN TO THE CLERGY 


Stone, F.R.O.P. Acruary—Frank B. Wyatt, Esq. Secretary —Matthew Hodgson, Esq. 
AND THEIR LAY RELATIVES. 


(For Qualification, see 


THE THREE DISTINCTIVE FEA 
SPECIALLY DIRECT THEIR ATTENTION, are :— 


Prospectus. 
RES of the Society, to which intending Assurers should 


1.—No Agxnts have ever been employed or Commission paid for the introduction of Assurances. 


It is estimated that by the lowance of Commission the last Bonus in 1886 was increased by 
no less a sum than £40,000. 
2.—The Ex ent are on a remarkably low scale. 


3.—The business is chiefly with the CLERGY, among whom the RATE OF MORTALITY 18 MUCH LOWER than 


In co: 


among eral population. 
uence of these special characteristics VERY LARGE Prorits have arisen for distribution as Bonus 
embers. 


Poltcies in Force Five YRARs are exempt from any extra Premium for foreign residence. 


ANNUAL COST or an ASSURANCE or £1,000 
with FULL PROFITS. 


oy 


SESRSR i 
SSSSesr 
Ben Sau? 
) 


¥) 


ANNUAL COST or an ASSURANCE or £1,000 


Reduced Premium under 
next 

Birthday. on 
25 ai ae 16.4 9-8 
30 ose 1s 10 10 
35 soe eco 6-2 
0... ons 24617 «6 
45 on Mee 23°19 2 


% #19 «2 
2 & 3 Tue Sancrvary, 


ei oul eas 
‘orms posal btained to the 
Warrant Propose ke spay be obtained on PETER i N, Secretary. 
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Hublications. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 


FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


45 A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 
*,* This little book has been long out of print, and 
Sr Comeat naa 





is republished in view of the Moue 
last year in Paria, 


London: Longmans, Green, and Co, 


Price 5s. 
LETTERS TO A PATIENT 


CONSUMPTION, 


and its 
Cure by the Hypophosphites. 
By JOHN FRANCIS CHURCHILL, M.D. 


DAVID W. STOTT, 370 Oxford street, London 
Now ready, 1,169 pages, price 6s 64. 





Now Ready, price 12s 6d, 
TABLES FOR THE 


CONVERSION OF FIVE PER 
CENT. INTEREST 


FROM ;y,th TO SEVEN PER CENT, 


Advancing by Sixteenths to One per Cent., thence by 

Eighths upon sums from £1 to £450 consecutively, 

even Hundreds from £500 to £1,000, and even Thou- 

sands to £10,000, to which is added Interest at Five 

per Cent. on sums from £1 to £50,000 from One Day 

to 100 Days, and on various amounts for One Day 
from £10 to £10,000,000. 


Compiled by J. BLAKE. 
Of the London Joint Stock Bank, Limited. 


London: LONGMANS, GREEN and CO, 


Just Published, Tenth Edition, 2 vols., royal 8vo, 
cloth, £2 2s. 9 


SMITH’s 
COMPENDIUM OF MERCANTILE LAW. 


Tenth Edition. 

By Joun MAcponstu, ., one of the Masters of the 
Supreme Court, by Gro. Humpnasys, Esq., 
Barrister at-Law. 

Stevens & Sons, Ld., 119 &120 Chancery lane, London. 
and Sweet & Maxwell, Ld., 3 Chancery lane, London. 


Fourth Edition, demy 8vo, cloth, 10s. 
POLLOCHK’S 


DIGEST OF THE LAW OF PARTNERSHIP. 


With an Introductory Essay on Codification. 

By Sir Freperick Pou.ock, Bart., Barrister-at-Law. 
Author of “ Principles of Contract at Law and in 
Equity,” “ The Law of Torts,” &. 1888. 
Stevens & Sons, Ld., 119 & 120 Chancery lane, London, 








MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING, 


COCOA 


MADE WITH BOILING MILK. 





GOLD MEDALS PARIS, 1878, 1880. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Mupabore 90h exteheOaly Five for Ancurrzcrs, 
NGINEERS, and GHTSMER. ci, 
ia, 680, 1000. e a es 
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Banks, &r. THE NATIONAL BANK OF SCOTLAND, 


s DRODICE D. 
NE Ww ‘YS p R K P R 0 D UG E Incorporated by a. Act of Parliament 


EXCHANGE BANK. ESTABLISHED 1825. 


i HEAD OFFIC E—Epmesvrcs. 
CAPITAL, L, $1,000,000, Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £700,000, 
Business in —_ United States respectfully solicited. LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 
Collections made and remitted for promptly, on Ree 





ee eeage te aR 

























ees 





REN SE Tee 


fa »ourable terms. CURRENT pry a tel om bent os agreeably to usual custom. 
«a ven to the a _ or LETTERS of CREDIT, available in all parts of the World, are issued free ' 


ariangements made for their custody if desired. of 


Lonpon Bapusas: The City Bank Bank (Limited). 


QTANDARD BANK OF SOUTH 


AFRICA (Limited 
} (Bankers to the Oe tnope) of Cape of Good 


ENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 
mm (je hei ON CR with Scotland is 


JAMES ROBERTSON, Manager in London. 


THE MERCANTILE BANK OF [MPERIAL | BANK OF CANADA. 


AUSTRALIA (Limited). 


oy Eee 














Hap 
10 Clement's lane, Lombard street London, E.C. 


$ Authorised Capital—200,000 Shares of £5 Branches in Ontario, Manitoba, and N. W. Territories, 

4,000,000 DINED . cccscccccahppondpcetyccothhononigiens sebtoeonsocte £1,000,000 | Capital (Paid-up), $1,500,000. Reserve Fund, $650,000. 

Subsoribed Cepia a ono 000 Subscribed Capital 106,600 Shares of 2 “=| |“ MONEYS RECEIVED for Credit of the Head 

Reserve Fund ...---scccsesnereeese an ag nnn saan Office and Branches, and Letters of Advice thereot 

Tate Seek, gets Dake co Me F cncipal towns Uncalled Oapital 677,500 977.500 | ‘ssded by the Agents ot tee Henn in London, Kagiand~ 
in the Cape Colony, Natal. and the Sou Reserve Fund and Undivided Profits...... .. 112,300 


72 LOMBARD STREET, oe 


; Bepubliay en and transacte every description of SPECIAL A on savant ~~ 


Banking 
Business connected with the South African Colonies Hxap Orvicn—Melbourne, Victoria. 


RC EI ee NE I SEIS NR tare ‘im Alen i a. ae ia an APSA SCINBRE Pi A i BGR AR RS DS i ead 
wind rennet + 


~ . . 
RETA OPUS Riis 52 tc IE ti Se Ut 


id States. Tel hic remittances made. Lonpow Directors. , forwarded either a = the she Sees the 
wDepoaia eiained tot fixed periods on terms which | Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. Bank in ne aS relia: 
known on application. George William Booker (Manager). LEE, General 
3. Ol UMLET London Manager. a7 


Fixed Deposits received at highest rates of interest. 
Drafts drawn, Telegraphic Transfers made, and all 
——- banking business transacted.—39 Lombard 
street » 





THE BANK OF SOUTH 


AUSTRALIA, Limited.—Estab. 1841, 
PrincipaL Brancnes—Adelaide and Melbourne, 
Capital, fs ; ae Fund, £100,000 ; 


Reserv y, £800,000. 

LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
received for fixed periods. Rates can be ascertained 
on sortie. 

AMES ANDERSON, General Manager. 





[HE BAN K OF “AUSTRALASIA 

i Gatgeins by Royal Charter, 1835), 
eedle eos pane 
Paid-up capital ... .... £1,600,000 
Reserve fund .. 800,000 
Reserve Liability ‘ot ‘Proprietors 
under the Charter............c.00 

; LETTERS OF CREDIT and Drafts issued on any of 
? the numerous branches of the Bank throughout 
: Australia and New Zealand. 
* BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 





THE FEDERAL BANK OF 


AUSTRALIA (Limited). 
Joint a to the Government of Victoria. 


~~ 


pi bed, ,000. 
Paid-up Capital, £400,000. Reserve Fund, £100,000. 
London Branch, 18 King William street, E.C. 

LonvoNn ow oF DIRECTORS. 
Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G , &. 


i : aan aoa ~ a m 81 he street, E.C. 
. pe on terms ch may ascertained on appli- Hon. Howard Spensley -__ CO roOrrS._BU' 
' i ostion. PRIDEAUX SELBY, Seoretary. grIXED DEPOSITS of £50 and upwards received at BE ANGLO-CALIFORNIAN 
; 3 see eee ree cet the London Office, at the following rates of interest :— TH 2 
1,3 fone KONG AND SHANGHAI 6 rayearat per cnnum. ae yent, 6 % per cusum. sa BANE (Limited) omni 
i BANKING CORPORATION. ph tne py tage eM = , . , 
1 capa Son apt. hy i a” | RAR ie Fk 
; e oe aeare) Liability ot Pr Pietory 6.00000 POS TN, sn ot Slow seman era. and Oo. 
; ma OF DARTONE Arg uD Omen = Hone | FN GLISH, SCOTTISH, AND | , the Bank tranescts general banking busines 
Lonpon Comurrrsn. AUSTRALIAN CHARTERED BANK. ieee: California, aoe also oath 
“us Albert Deacon, Esq. (of Mens B. and A. Deacon). Incorporated by Royal Charter, 1852. ae See: oem and ies feahemeal aay 
: E. F. Duncanson, . (of Messrs T. A. Gibb ana Co.) Paid telegraph ne 
§ William Keswick, Esq. (of Messrs Jardine, Matheson “up = seeeerenerereeeeeceesese £900,000 ON, Managing Director. 
a 4 pan’ Ce. _onina). pit aaa — a a paasepeiaateesinbnene ye 
5 ay c an, mbard ree’ Rese Fund.. eee eereeesereee of 5 
A. B. Philpotts, Esq., Carshalton, Surrey. LETTERS of (oREDIT ‘and DKAFTS yranted on THE ROYAL BANK OF QUEENS- 
its received for fixed periods at the under- | the Branches and jonte of the Bank in the LAND (Limited), BRISBANE. 
noted rates of interest :— Australian Colonies, and BILLS negotiat-d or for- Authorised Capital £1,000,000 
oan 34 per cent. per annum, warded for colleotod. tor xed perloda Paid-ap Oapltal ic, 
mop per cen r annum, ie receives dé or on LITY 
2, or 3 years, 44 test. r annum. terms which may be ascertained on application. ate “ eee 375,000 
ate Teakin Sete betaie ot ee at Deane Senne tie us cenaaed plying = BO LDERS snvsnvensseenssecesensorn 
awn Oe edie taeeinan ieee te tae eaatial ait meniemiiaataiien 


33,000 
Bankers—London Joint-Stock Bank (Limited). 
THE LONDON BOARD OF ADVICE, 147 Fenchurch 
street, receive fixed Deposits of £100 and upwards at 
rates to be ascertained on application. 


THOMAS JACKSON 
EWEN CAMERON } Manager . 
81 Lombard street, E.C.,London, 1st January 1890. 


[HE QUEENSLAND NATIONAL 


throaghott the United Kingdom. 
robill, E.C. JAMES CAMPBELL, Secretary. 


BANK OF NEW SOUTH WALES. 





—— 
















hs tn eins thay ve itt tin itty 0 
ul ee gas = a IB PREC HA et He ENR ERE ING EIEN LO 





4 
f Established in 1817. 
j BANK, LIMITED. RE ey LONDON CHARTERED BANK 
' BANKERS TO THR QUEENSLAND GOVERNMENT. — Paid-up ......0000000 £1,250,000 (Inco See tear i cctee 
5 Subscribed ‘on ae ee pase Letters of Oredit and Bills on ‘demand, or at thirty Paid-up SEE skacinchnahinatieventshvees £1,000,000 
4 £800 > Rese Fund, £485 L days’ sight, are granted upon the Head Office and 3, RRS, 
a HIRAD OPPIOR.......ccesscessseee BRISBANE Branches throughout the Australian and New Zealand Reserve liability of Proprietors...... £1,000,000 
as tenses ieeeen Ostonies. Bille Ml or forwarded tor collection. ; “oe , —_— ees of every description 
C.E. Barnett, Esq. (Director of Lloyds Bank Limi = oot og 
i ‘ EB Dawes Esa” a henek oe ted). Sar eet die eke died, tes \teena DEPOSITS RECEIVED FOR FIXED PERIODS On terms 
; Vi Gibbs, 4 pe! Gibbe wish may be known on lication. which may be ascertained on on. 
: cary Esq Antony and Sons). DAVID GEORG W.N. a KINS, Secretary 
; R. M. Stewart, Eaq(Soott, Dawson, and Stewart). B, Manager. | No. 2 Old Broad street, E. 
* aon, Gos Videlihialisaiieicsincinsincmenee tien eatcaeicatie ate a 
Queensland end all the Australian Colonies es, Ls. + ALA | _.;. 
aarlpamaieek Ser Soak pated, on terms whieh aw BANK (Limited). Ba NACIONAL DO BRAZIL 
wee pone, ie a, oe tye which is incorporated the Banco Inter- 
No. 29 Lombard street, E.C. : 2 me Ornen— 88 ‘Old Broad street, London. ‘in 
rcvtpcirncdhiiccatinnriattttiwanattibiiacapemdbeniis BRANCH at SAN FRANCIBCO. Subscribed bed Capital, 0000 $000 oF 000, 
FINGLISH BANK OF RIO DB| _Aenvre ar Pan, Mestre asard Frores nd Ge. rig ae sist 
JANEIRO (Limited). . and Kx with Awsnica and noe “ees 
CORTINENT on favoura! UEIREDO, Presiden’ 
; aan and subscribed ...... 1,000,000 | terms, and Craprrs issued avaliable in United os FIGUEIRE ° 7 
seneeinetinaiiinienininamtadaasincieiis » 600,000 | States, Europe, China, Australia, here.| Oorresponden’ Brazilian porte. 
4 Reserved Fund . W. ROBERTSON, Manager. oe 





Fund 150,000 
BRANCHES: RIO DE JANEIRO, PERNAMBUCO, 
SANTOS, a — aun PORTO ALEG ALEGRE, 










street, 
ar uur ro see THE COMMERCIAL ANE OF | epwarp ks? ‘nee and M 
Se re Meee Damen, | see Ont inm | 4 
ts received > fixed periods on terms which Reserved Fund .......cccccscsecserees 950,000 takes the = od oa oat 
on the branches and irft'and cate tran oun ana sdaneonne. bra rt ae ae aoe 
ean tale of as also | ;DEAFTS Issued and BILLS Negotiated and sent * Conus rs 1x Evxorn:—banque 
ton of bso exchange, drawn and coupons, ee ee «ph at + gy on Terms Geneve, Deatethe ant, at Bern 
at ao 


A. 
24 Moorgate street, E.C arene ne No, 1 Biabopagate street Within 2 Loodsa, RC 





